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THE 


SIDE from new evi- 
dence of an extreme 
building boom in the 
region centring upon 
New York City, and 
some ‘slight increase 
in the activity of the 
steel industry, the 
general state of busi- 
ness shows no change 

of consequence; and the week’s rec- 
ords give no indication of marked 
change in the shape of an Autumn 
upswing. It is perhaps desirable, in 
an article like this, to repeat at not 
too infrequent intervals the truism 
that the total business volume of a 
country like the United States is cer- 
tain to be enormous, good times or 
bad. This rite now performed, it 
may be added that the field of busi- 
ness as a whole presents about as 
many reasons for caution as a sen- 
sible business man will care to con- 
sider. The outlook is not dark: 
equally, it is not markedly rosy. 





Building and Car Loadings 


The record monthly total of new 
building contracts reported by the F. 
W. Dodge Co. for August (36 North- 
eastern States) is due to the intense 
and largely speculative activity in 
Northern New Jersey and the region 
about New York City. This appears 
clearly enough when the figures for 
the increase over the previous high 
month of March, 1925, are dissected. 
The August total for 36 States ex- 
ceeded the March total by $43 mil- 
lion. The New York-New Jersey 
August total exceeded the March 
total by $41 million. In some 
measure, this local boom helps many 
lines of business the country over: 
it is, however, more a proof of 
abundant money in a restricted area 
than it is of country-wide prosperity. 

A similar simple analysis may be 
applied with profit to car loadings 
for the first week in September— 
and it sufficiently deflates the wide 
inferences which the optimistic and 
the tradition-minded attach to load- 
ings figures. The total of cars 
loaded fell 21,490 from the record 
total of the preceding week. As was 
suggested in this page last Friday 
the peak figures show preparation 
for the coal strike: for in the latest 
week coal loadings dropped by over 
33,000 cars. The main increases 
were in less than car-load and in 
miscellaneous freight. Grain, ore, 
and forest-products were all slightly 
lower. 
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BUSINESS OUTLOOK 








Record building contracts in August, and some in- 
crease of activity in the steel industry are the chief 
features of a business situation which shows no visible 
promise of more than moderate seasonal expansion. The 
building boom is practically confined to the region 
centering on New York City. 
marked drop in coal shipments. Wheat is an uncertain 
factor, with strong possibility of an unprofitable price 
later. Taken all together, conditions are mixed, with 
evidence that bank credit is maintaining speculation and 


instalment buying to an undesirable degree. 


Car loadings show a 








What then is the reasonable mean- 
ing of the two marked increases? 
The advance of 4,700 cars in less 
than carload shipments is a very 
moderate indication of -nerchandise 
ordering for the opening Fall trade. 
The increase of 10,715 in miscel- 
laneous freight cannot reasonably 
bear the same kind of interpreta- 
tion. This class of freight includes 
only car-load shipments, with a mini- 
mum weight usually near or above 
30,000 pounds. No one has pointed 
to evidence that merchandise, other 
than automobiles, is moving heavily 
in such large packages. The class 
does include, however, all fruits, 
vegetables, bricks, cement, gravel, 
steel beams, and—to cut it short— 
many other things. There is no rea- 
son for thinking that the bulk of this 
increase is not due more to building 
activity than to any other single 
cause: there are sound reasofs for 
thinking that it is so connected. 


Steel Somewhat More Active 


The testimony of the steel industry 
is fairly favorable. August’s rate of 
ingot production, at 76 per cent. ca- 
pacity for the whole industry, was 
larger than had been expected, and 
represents a tolerable pitch of activ- 
ity—nothing like a “prosperity” de- 
mand, however, as is indicated by 
the fact that The Iron Age composite 
price for finished steel hangs at the 
same level as for some weeks past. 
The chief weak spot, aside from 
prices, is the smallness of railroad 
demand. Some fair orders for rails 
are coming in, and there is a very 
moderate buying of freight cars—not 
enough of the latter, however, to 


raise the car plants from their de 
pressed state. This low condition i 
indicated by the New York State 
employment report for August as 15 
per cent. under the level of a year 
ago. Pig iron has advanced 50 cent 
in three leading markets, possibly in 
some relation to the anthracite 
strike. 


Automobiles and Other Matters 


Reports from the automobile in 
dustry are cheerful, as usual, that 
industry being indeed (and not with 
out reason) the country’s leading 
optimist. It is reported that many 
producers are now feeling the force 
of the “deferred demand” (whatever 
that may be), for the cars they did 
not sell in the Summer. “This i 
unmistakably an automobile year,” 
says Automotive Industries, “and the 
generally prosperous state of indus 
try, coupled with sound agricultural! 
conditions must be credited as the 
source of the demand for cars and 
trucks.” Besides, when Mr. Ford 
gets to producing his lovely new 
models in normal Ford quantities, 
there will be a great uplift in sales 
from that source. How this will 
benefit the rest of the industry may 
not be perfectly clear to the casual 
observer. 

As to the “automobile year,” some 
parts of the picture are not wholly 
reassuring. The automobile industry 
seems to be again indulging in ex 
cessively long-time part payment 
sales, which the assembled financing 
companies so impressively forswore 
at the Chicago conferences of last 
November. The fact was disclosed 
by Automotive Industries, last week, 
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insurance and very high rates of 
discount in favor of the banks; but 
this protection to the banks would not 
prevent a serious dislocation of things 
if unemployment, for instance, made 
necessary the reclaiming and sale of the 
partly paid for goods. Possibly some of 
the banks financing the current wild bull 
stock market might profitably consider 
their insurance. 


Miscellaneous Omens 


In the way of crops, the business influ- 
ence of which is admittedly important, 
the prospects for the price of wheat are 
taking a rather unfavorable tone. If the 
Government’s increased estimate of the 
crop is correct, there will be no need of 
imports to cover home consumption, 
hence no raising of prices in the home 
market. If, however, the latest estimates 
of foreign crops of wheat and rye are 
measurably correct, a considerable part 
of the large Canadian crop might enter 
our markets, despite the tariff. The 
probable consequence would be a marked 
drop in the price of wheat, with conse- 
quences not impossible to foresee. The 
apparently slow movement of our crop 
to the primary markets, and well-founded 
reports that many farmers are holding 
their grain in expectation of $2 a bushel, 
do not make the prospect any more hope- 
ful. A severe slump in wheat is by no 
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means certain: but it is less impossible 
than one could wish. 

Cotton promises somewhat strongly 
to reach a price near 25 cents a pound. 
This would not provide the mills with a 
basis on which they could compete to 
great advantage with competing and 
substitute fabrics. : 


Railroads and Francs 


Of decidedly serious moment to the 
country is the rate hearing now in prog- 
ress in the case of the Northwestern 
roads; and the injection into that debate 
of a new form of “social,” not to say 
socialistic, control of railroad earnings 
and railroad investments as provided by 
the Potter Plan. The ground has been 
laid carefully for a decision by the In- 
terstate Commerce Commission which 
would carry the country far along the 
road to Government ownership. Public 
apathy, and the ill-informed selfishness 
of shippers (mainly agricultural) threat- 
en to head regulation into the last ditch. 
The severe comment of The Railway Age, 
reproduced elsewhere in this issue, is 
abundantly warranted. The public in- 
terest is only too clearly unsafe in the 
hands of an administrative body which 
either does not dare or does not want to 
carry out the intent of the law supposed 
to control its actions. 

A word should be reserved for the 
French debt negotiations soon to open at 
Washington; and to direct attention to 
the brief extracts, on another page, from 
the just published study of French fi- 
nance by the Institute of Economics. The 
authors of that study, the most weighty 
yet made, have set forth clearly the 
actual limitations upon what our Gov- 
ernment can recover from France with- 
out disaster to that country. The princi- 
ples they set forth are of the first prac- 
tical importance—not merely because 
they are sound and controlling in the 
foreign debt issue—but because this 
country must heed them if it is not to 
make a considerable mess of a large part 
of its foreign relations in several aspects. 

BENJAMIN BAKER. 





As Others See It 


A Turning Point in Regulation 
From The Railway Age 


HE Railway Age believes that the 

policy of Government regulation of 

railways entered the most critical 
period in its history this week, when 
hearings on the petition of the Western 
lines for an advance in freight rates be- 
gan in Chicago. The outcome of these 
hearings will be a decision by the Inter- 
state Commerce Commission regarding 
the policy that it will follow in future 
in applying the principles of ratemaking 
set forth in the Transportation act and 
the Hoch-Smith resolution. It seems 
probable that this decision will in future 
years stand out as the turning point at 
which Government regulation finally be- 
gan to be a success, making a continu- 
ance of private ownership certain, or a 
failure making avoidance of Government 
ownership difficult or impossible. 

Most of the personnel of the commis- 
sion, as well as the law administered by 
it, has been changed since before the 
war. To say, however, there is no doubt 
that the present personnel of the com- 
mission, in spite of the present provi- 
sions of the law, will proceed more in 
conformity with economic conditions, 
needs and tendencies than did their pre- 
decessors would be to express an optim- 
ism which no intelligent observer can 
feel. The commission still seems to 
manifest, in dealing with many important 
questions, a fear to give justice to the 
railways and investors in their securi- 
ties, lest it be made the object of attack 
by labor leaders and radical politicians. 
If the policy followed by it in future is 
dictated entirely by legal and economic 
considerations, then the present scheme 
of private management and Government 
regulation will become a success and 
public sentiment will support it. If the 
commission’s future policy is dominated, 
or even largely influenced, by other con- 
siderations, then the definite trend which 
prevailed for years before the war to- 
ward the failure of private management 
and the adoption of Government owner- 
ship will be renewed. The commission 
stands at the “great divide,” and its deéci- 


sion as to the direction in which it will 
go will be a momentous one. 


Long Range Price Trends 
From The Iron Age. 


Some five years ago the statistician 
of the Russell Sage Foundation carriea 
back index numbers of commodity prices 
at wholesale to the year 1810, furnish- 
ing opportunity for study as to general 
price trends at long range, and particu- 
larly the effect of wars, as the influence 
of the War of 1812 was made discern- 
ible. Just recently the United States 
Bureau of Labor Statistics has compiled 
figures going back to 1801, represented 
in a diagram published in The Iron Age 
last week, page 683. This latest publica- 
tion, by adding nine years, establishes 
more authoritatively the “pre-war prices” 
for the viewpoint of the 1812 war, and in 
the salient or important features agrees 
with the Russell Sage findings. 

That prices rise in any important war 
and fall for years afterward has always 
been well recognized, but there is chance 
for misconception as to the length of 
time occupied bv the purely post-war de- 
cline. The mistake made by some ob- 
servers who have said “prices fell for 
thirty years after the Civil War” is plain. 
The Civil War ended in 1865 and the low- 
est prices came in 1896 and 1897; but to 
relate the entire decline to the Civil War 
is absurd. From 1897 to a four-year 
period, 1910-1913, of practically station- 
ary prices, there was an advance of 47 
per cent. Why not call that a “pre-war 
advance” ? 

We can now construct a general state- 
ment as to the course of prices in a pe- 
riod of a century and a quarter, by 
segregating the influence of two of the 
wars, the 1812 war (and Napoleonic 
wars) and the Civil War, and of the 
United States being off the gold basis 
until the resumption of specie payments 
in 1879. Thus we can see a general down- 
ward trend in prices from 1801 to 1896 
and then a sharp rise, one-half as great, 
up to 1910. 


V 


Farm Profits and Rail Rates. 


From The Journal of Commerce, New York 


The Interstate Commerce Commission 
is at present engaged in taking testi- 
mony in favor of rate increases, and the 
railroads have discovered a number of ex- 
perts prepared to testify to the increased 
buying power of the farmers’ net income 
as compared with its pre-war purchas- 
ing value.. One witness has testified that 
the average Western farmer is now able 
to buy about 14 per cent. more of non- 
agricultural products with his present 
income than he could have obtained be- 
fore the war, while it is estimated that 
the purchasing power of the average 
Western farm has risen 72 per cent. 
since 1922. 

Estimates of this sort, based as they 
must be upon averages, are, of course, 
far from measuring the changes in eco- 
nomic well-being of many individual 
farmers. Assuming, however, that they 
reflect or measure fairly well the general 
improvement which has recently taken 
place in Western farm regions, it does 
not seem that this type of data ought to 
be given overmuch weight in rate hear- 
ings. Why, for example, should a tem- 
porary accession of income be urged as 
a basis for rate increases which are to 
be indefinitely applicable? Certainly 
when the farming income of the Western 
States falls again, as it obviously will, 
the railroads will not for that reason 
accept rate reductions with equanimity. 
There is no reason why they should do 
so, in fact, if they are not earning the 
returns on their capital to which they 
are entitled. Their present short-sighted 
eagerness to demonstrate that farm pros- 
perity is a good reason for demanding 
rate advances is likely to act as a boom- 
erang at some not very distant date. 

Over longer periods of time rate ad- 
justments obviously must be related to 
and modified in accordance with changes 
in the prices of goods transported, but 
no one year or season affords any reli- 
abie standard upon which to base de- 
mands for general rate increases. The 
roads would apparently be much wiser 
to take their stand on the solid ground 
of rising costs and lower incomes. They 
can point to increasing expenses over a 
long period of years for labor and equip- 
ment, together with expanding capital 
investments and diminishing net returns. 
These are the relevant factors that 
strengthen their case before the Inter- 
state Commerce Commission. Farm 
prosperity is, after all, an ephemeral 
phenomenon. 


FINANCIAL 
MARKETS 


HE irregularities of the present 

stock market, the excited advances 

in a few issues, the sullen decline of 
others, the sharp break of Tuesday, are 
all characteristic of a primary “bull 
movement” in its last stage. Tuesday’s 
break came without anything in the day’s 
news to cause it, while the violent ad- 
vances were largely the result of pool 
operations and based on “general consid- 
erations” or hopes rather than on any 
tangible new industrial developments. 

The market may be described, roughly, 
as a motor market in the early part of 
the week, and an equipment market later. 
It was to these groups that most of the 
optimistic excitement was confined, with 
spectacular advances in Chrysler, Stude- 
baker and General Motors stocks in the 
automobile group, and even more spec- 
tacular advances in Pullman and Rail- 
way Steel Spring among stocks of com- 
panies which depend for their prosperity 
upon the railroads. 

Favorable reports from the automobile 
centres, continued high car loadings, and 
some improvement in the steel trade sup- 
plied part of the basis for the advances, 
while perhaps more potent than any of 
these was the remarkable ease in the 
money market. Call money renewed on 


Thursday at 3% per cent., the low- 
est renewal rate since July 31. This 
ease, it is true, is not in _ itself 


significant. It came immediately af- 
ter the quarterly income tax settle- 
ments, which nearly always mean a 
temporary period of exceptional abund- 
ance of funds. The weekly Federal Re- 
serve statements threw light on these call 
money rates. They showed, as an indi- 
rect result of the Government financing 
operations, a decrease in rediscounts of 
$151,000,000, of which all but $7,000,000 
occurred at the New York institution. 

But what is significant in regard to 
the future course of money rates is the 
recent strength in the bond market, re- 
flecting the confidence of the investing 
community that no sharp advance in 
short-time money rates is in sight. The 
existing plethora of money for invest- 
ment has been emphasized in the last few 
days by the avidity with which the mar- 
ket has taken the $25,000,000 of Deutsche 
Rentenbank-Kreditanstalt farm loan 
bonds and the $50,000,000 bonds of the 
Bell Telephone Company of Pennsyi- 
vania. 

A great deal of irregularity came into 
the foreign exchanges during the week. 
Belgian francs went notably lower and 
the Danish and Norwegian currencies, 
lately so strong, were reactionary. This 
latter development was only to have been 
expected. It is comparatively easy for 
a currency which has not been at a hope- 
less discount to advance close to parity, 
when conditions favor it, but for it to 
reach full parity, in the absence of arti- 
ficial support or of some very exceptional 
condition, it is necessary for the currency 
to be actually upon a gold basis. 

This was strikingly illustrated by our 
own greenbacks after the Civil War. 
Though President Grant on Jan. 14, 1875, 
signed the bill which provided for specie 
payments on and after Jan. 1, 1879, com- 
plete parity for our currency was not 
reached until Dec. 17, 1878, or two weeks 
before the actual resumption date. In 
the meanwhile the quotation on the cur- 
rency rose slowly, month by month. 

Similarly, it was not until financial 
London was confident that Winston 
Churchill was going to announce immedi- 
ate resumption of gold payments that 
the quotation on the pound went above 
the “gold export point.” The probability 
is that we shall not see actual parity for 
either the Danish or Norwegian currency 
until the Governments of these countries 
publicly take steps to return to gold. 

The Bank of England lost only £314,- 
000 gold during the week compared with 
£1,153,700 the previous week. The French 
Treasury was compelled to draw on the 
Bank of France to the extent of a further 
150,000,000 frances. Private advices in- 
dicate that the new gold loan is not going 
very well. H. H. 
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The French Debt: Conditions Governing Its Payment 


By HAROLD G. MOULTON and CLEONA LEWIS 


It is an interesting coincidence that on 
the same day the French Debt Commis- 
ston sailed from France for the United 
States, the Institute of Economics at 
Washington should have published the 
fistr detailed and authoritative study of 
French Government Finance and its re- 
lation to the foreign debts of France. 
Of particular interest, in view of the 
coming negotiations at Washington, is 
that chapter of the book which deals ex- 
plicitly with the pending problem of 
funding and paying what France owes 
to other countries. The following ez- 
tracts give the main ideas of the 
chapter.— Editor, THE ANNALIST. 


IRST, the Govern- 
ment’s budget surplus 
must equal the sums 
to be paid abroad. 

“The Government 











people the funds re- 
quired both for do- 
mestic expenses and 
; for external  pay- 
ments. The indispensable minimum of 
domestic expenditures required to main- 
tain the Government and its services 
constitutes a first charge on the reve- 
nues from taxation. For, if foreign debt 
payments were attempted when there 
Was no excess of revenues over necessary 
domestic expenditures, budgetary dis- 
organization, currency inflation and 
business, social’ and political instability 
would shortly ensue. 

“Second, the nation’s net international 
income from trade and service opera- 
tions must equal the payments to be 
made. : 





must collect from the. 


in “The French Debt Problem.”’ 


“To transfer the budget surplus, col- 
lected in domestic currency, into accept- 
able foreign money requires the pur- 
chase of bills of exchange derived from 
selling goods and rendering services to 


foreigners. * * * Withahighlycom-_ 


plex international economic organization. 
* * * the Government can afford to 
take out of the exchange market only 
the surplus of exchange—that is, such 
quantity of exchange as is not indis- 
pensably necessary for the conduct of 
private operations. This is only another 
way of saying that the actual payments 
that a nation makes abroad consist of 
goods and services. * * * 

“Budget, banking, exchange and trade 
considerations act and react upon each 
other. If the budget becomes unbalanced 
as a result of the burden of foreign 
obligations, the interna] banking, cur- 
rency and exchange situation will be dis- 
organized, with resulting repercussions 
upon the budget. If payments are re- 
quired in excess of the capacity as 
measured. by the favorable balance of 
payments, and domestic currency is sold 
abroad for foreign money, the exchanges 
will be disorganized and internal cur- 
rency and business instability will ensue 
and the budget will in turn be adversely 
affected * * *.” 

Noting that these controlling factors 
were not generally understood before the 
war, the authors point out that they have 
been recognized since then in the admin- 
istration of the reparation plans for 
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Germany and Hungary. The idea that 
foreign debt payments can be made out 
of foreign loans they refer to as a still 


active source of confusion of thinking 
On this they say in part: 
“Payments must in the long 


made out of net income and not out of 
loans. Temporarily, some payments may 
be effected without a balanced budget 


and without any net income from inte 
national trade and service operations 
by means of foreign and domestic loan 


But they cannot be continued over a long 


period of years unless net income 
available for the purpose. * * * The re 
sults of recent French experience in cov 


ering budget deficits afford convincing 
evidence * * * that loan operations 


not only disguise the real financial situa 


tion and postpone the day of reckoning 


but make the final settlement an 
more painful one. 


“In summary then,” say the author 
“the guiding principles are as follows 
“1. Viewed from the internal, or budg 


et angle of the problem, the amount 


that can be paid will be governed by the 
be 


excess of real revenues that can 
raised over and above the indispensab! 
minimum of domestic expenditure 

“2. On the external, or transfer, 


the amount that can be paid will depend 
upon the net international income from 


the ordinary trade and service opera 


tions. To exact payments when either 
the budget or the international trade 


situation is unbalanced will promote f 


- 
dé 


tability; and thus in the long 
the amounts that can be 
up the application of the Br 
izreement to the settlement of 
1 claim against France, the 
mate the payments which 
equired, and then remark: 
the external transfer prob- 
erned, France could in 1924 
full” [the amount for that 
“the budget situation was 
render the making of any 
onomically disastrous. In- 
budget surplus with which to 
t on the foreign debt, Franc: 
annual budget deficit, and 
thoroughgoing financial re- 
effected * * * the best 
mnably be hoped for during 
the next few year " 

e, not a surplus & 


+4 
it- 


pable conclusion, therefore, 
ettlement along the lines of 
saldwin Agreement, 
payments to be made in the 
and 1927, would result in 
organization of the French 


tem. By borrowing opera 

inflation and the sacri- 

assets, some payments 

be made; but the re t 
astrous.”” 

point out here that the 

; wholly different from 

gland when the British debt 

States was funded; for 


then a balanced budget, a 
ide and financial position and 

vailable for payments, while 
i none of these, 


The Economic Revolution in Newsprint 


By LAWRENCE BEECH 





EFORE the end of this 

year Canada will be 
firmly established as 
the world’s largest 
producer of newsprint, 
assuming the leader- 
ship which the United 
States has held for 
fifty years or more. 
The size and impor- 
tance of the industry make this a suffi- 
ciently ‘dramatic development in itself. 
Additionally, Wall Street is taking an 
interest in it because the course of cor- 
relative events so plainly foreshadows 
important financial operations in the 
American investment markets by both 
Canadian and American companies. It 
therefore seems timely to review the 
situation, particularly in its less familiar 
aspects. 


A New Cycle of Change 


The shifting of the centre of news- 
print manufacture to Canada marks the 
third cycle of economic change the in- 
dustry has experienced in the last cen- 
tury and a quarter. The first was 
brought about by the invention in France, 
in 1799, of one of the most ingenious 
machine units ever contrived—the Four- 
drinier paper making machine—which 
demonstrated the practicability of mak- 
ing paper in a continuous web or sheet, 
a signal advance over the age-old process 
of making it by hand and in small pieces. 

The second great change, about forty 
years later, was due to the invention in 
Germany of wood grinders or pulverizers, 
which commercialized the use of wood in 
paper making, and not only revolution- 
ized the industry but made an incalculable 
contribution to civilization by making 
the modern newspaper a possibility. It 
is interesting to note that the advent of 
wood grinders led to the extensive use 
of water power in the paper industry. 
The machines not only require enormous 
power to operate, but in the process huge 











quantities of water are used to aid in 
softening and pulverizing the wood. 

Exploitation of the wood pulp paper- 
making process in this country did not 
actually begin until about forty years 
after the invention of wood grinders. In 
the early 80s American rights, which 
had been previously monopolized by a 
small group, expired, and the field was 
opened to all comers. A _ tremendous 
stimulus was imparted to the new in- 
dustry. For a time profits were fabulous. 
Veterans in the industry recall how 
plants were built at reckless cost and 
operated with “criminal” extravagance, 
only to pay for themselves w_-thin 
eighteen months. Like all such booms, 
it collapsed from overexpansion. 


Chaotic Competitive Conditions 


By 1898 the almost chaotic conditions 
which had developed gave rise to the for- 
mation of the International Paper Com- 
pany, whose objective was to consolidate 
the leading competitive plants and restore 
equilibrium to prices. The Internationai 
brought together 75 per cent. of the pro- 
ducing capacity of plants east of the 
Mississippi River. For a time its success 
seemed assured; but the new period of 
industrial expansion at the opening of 
the twentieth century, with its increasing 
consumption of newsprint and all other 
paper products, encouraged a new wave 
of speculative building and soon the com- 
petition of small plants again became 
intense. 

The very youthfulness and inexperience 
of the industry at this period conspired 
for its undoing in more ways than one. 
So long as cheap timber reserves and 
water powers were available speculators 
gave little thought to anything save the 
promise of immediate profits and utterly 
disregarded the replacement of any part 
of the rich natural resources they so 


prodigally consumed. But as competitior 
grew xfore and more furious, the entiré 
industry was at length thrown into a pro 
longed depression, and plans for conser 
vation and reforestation, which might 
otherwise have been developed by the 
stronger companies, were thwarted 
Capital was alarmed by the disorgani 
zation and prevailing competition, re 
gardless of the future results promise: 
by permanent investment. 


The Industry Turns to Canada 


It was under such circumstances t 
a new problem arose. As the more acces 
sible forest areas were denuded and it 
became necessary to cut wood further 
and further back from the base of manu 
facture, the cost rapidly increased. The 
industry then turned to Canada, where it 
was seen that the immense virgin timbe1 
tracts and vast water power resource 
would yield fresh supplies of cheap pulp 
—so cheap that domestic mills could pay 
the freight and still fare better than t 
draw on their own diminishing supplic 

Canada, however, already dreamed of 
a national newsprint industry of her own 
The Provincial and Dominion Governme: 
took steps to restrict the exportation 
wood pulp and to encourage building o 
domestic newsprint mills. The America: 
Congress, in 1911, partly to influences 
reciprocal reduction of Canadian export 
duties on wood supplies, virtually with 
drew all import duties on Canadian news 
print. But the hoped for reciprocity 
never came. Instead, restrictions wer 
tighténed, and from 1911 on Canadian 
newsprint mills increased in number 
each year, thriving on the expanding 
American market, while our own industry 
came almost to a standstill. 


‘ 
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Re ht + 


ell as other branches of the 
try in this country, the prog- 


his third cycle of change has 


played an important part in 

oncentration of the industry’s 
i financial resources and the 
securities to the public 

nes seen in other progressive 


20, there were but three paper 
International Paper, Union 
ver, and American Writing 
esented on the New York 
ange. In 1920, the stock of 


‘ 3oard, a comparatively 

s added. It was not unti 
1924, that any strictly Ca- 
ipany made application for 


n on the New York Exchange 


ympany being Abitibi Powe1 
Canadian interests in the in- 
previously been represented, 
International and Union, 
ch have had active Canadian 
ibsidiaries for some year: 
Yew York Curb, two important 
anies, one a domestic com- 
Canadian holdings, the other 
enterprise, have recently 
appearance. Boston lists the 
f one or two old New England 
panies, and the Chicago “Ex- 
ries the shares of several Wes- 





anies. In the American invest- 


ets, however, the paper indus- 


ver been sufficiently well rep- 


ther in quantity or quality of 
to secure the recognition its 


mportance deserves. The ex- 
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umes for the inherent vitality of the in- 
dustry. 

In Canada, where the broad foundation 
of economic conditions has consistently 
favored development of the newsprint 
branch of the industry, the prestige of 
paper securities has steadily grown. The 
Montreal Stock Exchange has become an 
important primary market, with eight 
prominent companies represented on its 
list. ‘ 


Financial Aspects of the Canadian 
Situation : 


A more particular inquiry into the rea- 
sons for expecting that Canadian enter- 
prises will be more largely financed in 
the American investment markets na- 
turally begins with a consideration of the 
growth of Canadian production and of 
Canadian exports to the United States. 
The figures as compiled from data sup- 
reau, are given in the accompanying 
table. 

To contrast, in another way, this as- 
tonishing increase in Canadian output 
within the last dozen years, the follow- 
ing figures may be given: In 1924, 
Canadian production was 7.1 per cent. 
greater than in 1923; 25.2 per cent. 
greater than in 1922, 67.4 per cent. above 
1921, 54.6 per cent. above 1920, 122.5 
per cent. above 1916, and 286.6 per cent. 
greater than in 1913, whereas, last year’s 
output in the United States showed a 
loss of 1 per cent. from 1928, a gain of 
1.2 per cent. over 1922, a gain of 20 per 
cent. only over the depression year, 1921; 
a loss of 2.7 per cent. from 1920, and 
gains of but 11.9 per cent. and 12.7 per 
cent., respectively over 1916 and 1913. 

In spite of our growing dependence on 
Canadian newsprint, American capital 
thus far has played a comparatively 
minor part in financing development of 
the industry across the border. As of 
Dec. 31 last, according to reliable esti- 
mates, 75 per cent. of the total invest- 
ment in Canada, which the Dominion 
Bureau of Statistics placed at $459,457,- 
696, was represented by Canadian cap- 
ital. Of this huge total $41,846,000 was 
invested in 1924 alone, an average of 
$3,500,000 a month. In 1919 the latest 
census returns placed the aggregate cap- 
ital investment in the paper industry of 
the United States at $907,794,583 and 
the output at $673,049,089, but this in- 
cluded all classes of paper establish- 
ments. The value of newsprint output 
alone, according to the later 1923 census 
returns, which do not include capital in- 
vestment figures for that year, was 
$110,864,736. Canada’s newsprint pro- 
duction in the same year reached a value 
of $93,213,340, and her total paper and 
pulp output in 1924 was valued at nearly 
$200,000,000. 


Profits of Canadian Industry 


For the 88.5 per cent. of the Canadian 
newsprint output we purchased last year 
our bill amounted to nearly $90,000,000, 
and from the Canadian standpoint, this 
item constituted by far the most impor- 
tant of her exported manufacturers, and 
was second only to wheat among all com- 
modities exported. Add to this the fact 
that the profits of seven leading Cana- 
d'an companies whose stocks are listed 
on the Montreal Stock Exchange, 
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amounted in 1924 to 7.1 per cent. on their 
aggregate capitalization of $226,622,000, 
and to an average of $8.22 on their com- 
bined common stock issues; while in 1923 
earnings were 7.6 per cent. on an ag- 
gregate capitalization of $211,600,000, 
and an average of $8.70 a share on com- 
mon stock issues in 1923, and one gets 
some idea of the profits Canadian in- 
vestors are deriving from exploitation of 
American markets for newsprint. 

But if American industrialists and 
American capital have been tardy to 
grasp the significance of these develop- 
ments, there is no lack of aggressive in- 
terest at present. Since the beginning 
of this year the International Paper 
Company has acquired the extensive 
Riordon properties in Quebec and has 
broadened its expansion program in Can- 
ada accordingly. By early 1926 the In- 
ternational mill at Three Rivers, Que- 
bec, will have been enlarged to produce 
700 tons of newsprint a day compared 
w.th its present capacity of 250 tons, 
and construction work, it is expected, 
will have begun on another plant of equal 
size, to utilize timber from the great 
5,000 square mile Gatineau Limit, ac- 
quired with the Riordan purchase. Sev- 
eral other important American compa- 
nies are planning new or additional Ca- 
nadian expansion in the near future, and 
private American capital is also now go- 
ing heavily into Canadian newsprint 
and allied power enterprises. 


Tendency Toward Big Combinations 


Further evidence of the trend toward 
large scale production, backed by big 
capital combinations, is afforded by the 
fact that small plants are becoming ob- 
solete in Canada. Erection of large units 
has been favored there, even in the 
earlier days of the industry, as it never 
was in the United States, for the segre- 
gated woodland areas in Canada and the 
contiguous water powers are of vast 
size, and the Government policy has been 
to encourage, more and more, the larger 
rather than the smaller development 
enterprise. Much of the Canadian tim- 
ber lands is still in the form of Crown 
Limits, under absolute control of the 
Dominion Government, which has lately 
been unwilling to lease them except in 
large parcels and on condition that the 
development program conform to the 
size of the Limit. While this attitude 
is meeting with violent criticism in some 
quarters, it obviously has its advantages 
from the national standpoint of economic 
development of the properties along with 
broadly scientific methods of conserva- 
tion and reforestation. The modern 200- 
ton (daily capacity) paper mill, which is 
apparently becoming the minimum 
standard for size, with its auxiliary 
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power development, costs between $4,- 
000,000 and $5,000,000, exclusive of 
woodland reserves and the very liberal 
working capital requirements. This is 
no proposition for the shoestring capi- 
talist. 

Lastly, realization that the leading 
American company has thrown down the 
gauntlet of competition on the basis of 
complete unit mills, much greater in size 
than any heretofore built, with all that 
this means in reduced unit costs, has 
brought forth rumors of defensive con- 
solidations by Canadian controlled com- 
panies, and at least one projected mer- 
ger appears to be making definite head- 
way toward early consummation. Natur- 
ally, American interests embarking on 
large expansion in Canada will do their 
financing in American markets. Politi- 
cal considerations may be second only 
to financial considerations in causing 
Canadians also to seek our markets. In 
either or both events, America hence- 
forth should have a greater share in the 
development of Canada’s newsprint in- 
dustry, and the rank and file of Ameri- 
can investors will come to know more of 
this big business. 


Supply and Demand Factors 


In some quarters, it is feared that the 
new building programs now nearing com- 
pletion will result in considerable excess 
producing capacity by the end of the 
year, with unfavorable effects on news- 
print prices. One Canadian interest has 
already announced a reduction of $5, to 
$65 a ton, on 1926 contracts. It is con- 
sidered likely that others will follow this 
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lead later this year. Combined producing 
capacity of Canadian and American 
plants is, indeed, greatly in excess of cur- 
rent or near future potential demand, 
but this condition has prevailed for some 
time without demoralizing the price 
structure, and without keeping leading 
Canadian mills from showing good prof- 
its. The reason is that Canadian mills 
as a whole, and the newer plants in par- 


ticular, are blessed with measurably 
lower costs than their American com- 
petitors. 


Immense Growth in Newsprint 
Consumption 


Meanwhile, growth in newsprint con- 
sumption has confounded even the more 
optimistic. Newspapers are, of course, 
the largest users of newsprint, but it is 
perhaps not generally appreciated that a 
very important channel of consumption 
is in the catalogue and directory fieid. 
Newsprint is also used in the cheaper 
magazines and for cheap bags and wrap- 
ping papers. As a measure of consump- 
tion in all these fields, it is interesting to 
record that per capita consumption has 
increased from a scant 4 pounds in 1860, 
to 16 pounds in 1900, and 50 pounds in 
1923 and 1924. 

According to the News Print Service 
Bureau, 1924 consumption- was 50,000 
tons in excess of the 1923 record breaking 
total, and 28 per cent. greater than in 
1920, which was the record year up to 
that time. More than 22,000 newspapers 
of all classes are now published in North 
America. Of these, the English language 
dailies in the United States have a cir- 
culation exceeding 22,000,000 copies a 
day, and the Sunday editions, upward of 
33,000,000 copies. In the last five years, 
daily newspaper circulation has increased 
25 per cent. and Sunday, 42 per cent. 
Since 1919, the average size of the met- 
ropolitan dailies has increased from 23 
to 28 pages, that of Sunday editions, 
from 79 to 103 pages. These increases 
in size are chiefly to meet the demand 
for advertising space. Growth of adver- 
tising is one of the most important of all 
factors in increasing newsprint consump- 
tion from year to year. 
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WHAT A BUDGET MEANS TO THE 
SELLING DEPARTMENT OF A PRO- 
GRESSIVE ORGANIZATION 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Corcerns 


OME time ago the writer served a 
S company manufacturing a _ product 

where service through prompt deliv- 
eries meant a great deal in the securing 
and holding of business The Sales Man- 
ager of this company was of the old school 
which accepted conditions as they arose 
from day to day, particularly the condi- 
tion that they would express no opinion of 
what they would sell in the future months, 
thereby passing the buck to the Manu- 
facturing Department. 

The Manufacturing Department, being 
forced to produce goods ahead of sales, was 
thereby placed in the position of being 
obliged to run stock which, judging largely 
from past experience, would be about what 
the trade would absorb. When the selling 
and shipping season swung into full! stride 
there would immediately start the an- 
nual row between the Selling and -Manu- 
facturing Departments on account of some 
sizes of product running short, a most 


ridiculous, unnecessary and costly proce- 
dure. 

Later, a new Sales Manager took charge. 
He was of the newer school He realized 


that the Sales Department was the logical 
one to plan and specify the production of 
stock, as this department was the one in 
contact with the trade and the general 
business conditions. He was not afraid to 
assume the responsibility of scheduling the 
production nor of selling the stock which 
this schedule produced. He built up his 
quotas in each branch territory by having 
each salesman commit himself to what he 
would sell each customer. The Branch 
Managers revised these quotas, and finally 
the General Sales Manager himself would 
set the final figures. 

At the same time the budgets of expense 
were set on the basis of past experience 
and with knowledge of what the cost would 
be to sell the quotas set. This automat- 
ically put every one in the Sales Depart- 
ment on record as to what was to be done, 


both as to the volume of sales and the 
cost of making such sales, and this record 
became a Boal to reach 


The Manufacturing Department then 
received its quotas and was able to produce 
goods in line with more logical require- 
ments, resulting in better production, lower 
costs and, best of all, without constant 
fear of criticism and dissension 

The results were as always large in- 
creases in sales, better runs for the fac- 
tory, lower cost of production, lower cost 
of selling, elimination of quarreling a 
greater degree of cooperation and a very 


marked increase in profits 


Cannot be done in your business? The 
lie ~ < i % 
Victor Talking Machine Company could sell 
thousands of records with this statement 


to save its verbal repetition The old 
school Sales Manager said it could not be 


done—and lost his job. The new school 
Sales Manager does it. He is not afraid 
to cut out the job for his department and 
put it through e trains his whole sell- 
ing organization to be just as willing to 
take responsibility as he is. The result is 
always the same and to the great advan- 
tage of the business as a whole and each 


individual! in it 
Did you ever give anyone who under 
Stands the working of budgets as a stim- 


ulator of everyone in an organization a 
real chance to prove to you that it can 
be done in your business? If you have 
not, or if you have not planned a definite 
organization procedure, you are losing 
money every day The combination of 


logical organization procedure with budgets 
of future operations is one that safeguards 
a business against unnecessary losses in 
declining phases and increased profits in 
the normal and active phases. 

This is the twenty-sizth of a series of arti 
cles on Organization Problems Reprints of the 
above and past articles, or any other information, 


may be obtained by addezsing J. P. Jordan, 19 
West 4$th Strect, New York , 
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Hard Times in Austria: And the German Cure 


This is the first vf several articles by 
a former co-editor of the Hungarian Re- 
Ciew (Vienna), reporting his observa- 
Tions this Summer on conditions in Cen- 
tral Europe after an absence of four 
years.—Editor THE ANNALIST. 


IPE NE who has not seen 

Austria for almost 
four years cannot help 
on being strongly im- 
on pressed by the trans- 
se formation that coun- 
try has undergone. 


ager ~ s Four years ago, when 
ae Pod inflation was at its 
height, Austrian pub- 


lic finances were in desperate shape, 
while the accumulation of inflationary 
paper profits aided the emergence of a 
new social class—the inflationary rich. 
Today the Government Treasury is in an 
exemplary condition and the country’s 
exchange problem has been solved. 
Nevertheless, Austria is in the throes of 
an economic depression which has 
wrought havoc with the fortunes of hun- 
dreds of thousands and has created a 
new social class—the deflationary poor. 

Some of the causes of the present 
crisis origated outside of Austria, while 
others have sprung from native sources. 
Some are incidental, while still others 
are due to the operation of unchanging 
economic laws. 


Raid on Franc Begins Trouble 


The ball was set rolling in the middle 
of March, 1924, when, contrary to the 
expectations of the “bear” operatofs, the 
French franc began its rapid rise after 
a protracted slump. At that time 
Vienna was the European centre of the 
operations aimed against the stragetic 
position of the franc. Millions of dollars 
were involved in the anti-franc specula- 
tion, which was then the chief concern 
of high and low on the Vienna Boerse. 
The unfortunate outcome of the attack 
of the “bears” entailed the collapse of 
numerous brokerage firms and banks, 
among which was the Depositenbank, 
one of the large financial institutions of 
Austria. 

Coincidently with this blow at the 
Exchange, Austria was subjected to de- 
flation of the most radical type. The 
printing press was halted, and the money 
which had been flowing freely into the 
channels of commerce an industry be- 
came a rare commodity. One phase of 
the deflation was the raising of the price 
of the Government services (taxes, post, 
telegraph, telephone, railway, &c.) to 
world-market levels. This involved the 
raising of the prices of the commodities 
furnished by private enterprise. Thus, 
while the money had been gradually 
pumped out of the inflated market, the 
rising tendency of the prices created an 
acute shortage of funds. 

While the anti-franc campaign was of 
a temporary nature and its effect of a 
temporary duration, and while the de- 
flationary symptoms, although uncom- 
fortable, are admittedly the necessary 
corollaries of the process of economic 
stabilization, the third chief cause of the 
crisis, which will be suggested presently, 
bespeaks an inherently dangerous con- 
dition, the existence of which has given 
much concern to Austria’s statesmen and 
economists alike. . 














Flight of Austrian Industry 


Austria, which is to a certain extent 
a free-trade country, is surrounded by 
neighbors having high protective tariffs. 
The tendency in the so-called succession 
States has been lately to build up new 
industries of kinds which had been lack- 
ing, and to strengthen those already in 
existence. These new industries were 
then protected by high tariffs, thereby 
causing serious damage to Austria’s in- 
dustries. As a consequence of this ten- 
dency, many Austrian manufacturing 
concerns have taken their industries out 
of the country, going mainly to the suc- 
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cession States, where, protected by tar- 
iffs, they seemed to have a greater 
chance of prosperity. 

The battle of the franc, and its conse- 
quences, had made both foreign and na- 
tive capital suspicious even of conserva- 
tive enterprises.. The natural restriction 
of credit necessitated by the shortage of 
money which had been caused by the 
forced deflation, together with the pre- 
carious condition of a great number of 
unprotected industries, added to the 
monetary stringency. For these reasons 
even today highly rated industrial con- 
cerns have to pay as much as 15 per cent. 
for their borrowings. 


Foreign Capital Timid 


The reluctance of many foreign capital- 
ists to take advantage of the splendid op- 
portunities afforded by the presence of 
many undervalued securities is due, 
among others, to two extraneous reasons. 
Austria, patient and good natured, is 
playing the rdle of the proverbial 
“good boy.” It is to its reputed “good 
boy” attitude that Austria owes the sun- 
dry advices lavished on its by a motely 
crowd of uninvited purveyors of counsel. 

Past examples have shown us that in 
instances when the Government could not 
follow the advice of some _ influential 
“friend of Austria” a flood of denuncia- 
tions was the result. Austrians are con- 
vinced that their “bad press” in foreign 
countries is the fruit of the labors of 
some erstwhile friends whose pet ideas 
were put to the test of practice by the 
Government. But it is not only a bad 
foreign press which is causing so much 
harm to Austria. The Alpine republic 
has a financial dictator who, uninten- 
tionally, no doubt, has joined the ranks 
of those who have helped to accentuate 
the acuteness of her preseni economic 
conditions. 


League Commissioner Source of Harm 


Herr Zimmermann, High Conimis- 
sioner of the League of Nations in Aus- 
tria, is as conscientious and efficient a 
public servant as Holland, his native 
country, nas ever produced. And yet, in 
addition to the good services for which 
the country in his charge is indebted to 
him, he has done such damage to Aus- 
tria’s reputation as but few men could 
do. 

The League’s commissioner went to 
Austria animated by the best of inten- 
tions and, what is more important, pos- 
sessed of a thoroughgoing knowledge of 
the financial situation of the country 
which was committed to his care. The only 
wrong notion he had about Austria was 
his anticipation of Austrian opposition 
to his person and his plans. In order to 
counteract this opposition he had worked 
himself up into the spirit of mission- 
aries carrying the tenets of civilization 
into the midst of savage head-hunters. 
He went to Austria ready to struggle 
with a Government, as he had thought, 
of spendthrifts. Herr Zimmermann’s ex- 
pectations, however, were not realized. 
The Austrian Government has always 
shown the greatest readiness to meet him 
more than half way. The Austrian Par- 
liament, which is composed of a weak 
Christian Socialist majority and a strong 
Sccialist minority, had enacted all the 
laws necessary for the operation of the 
plan of the League of Nations. 

Although Herr Zimmermann has re- 
ceived from Austria all the courtesies he 
could expect, he has not ceased, judging 
by his actions, to regard it as enemy ter- 
ritory. His manners toward Govern- 
ment-and Parliament are brusque, al- 
most dictatorial. In cases when a sim- 
ple request would suffice, he gives or- 
ders. The word “compromise” is appar- 
ently unknown to him. As soon as some 
misunderstanding arises between him 
and the Austrian Government—and this 


is the mischief—instead of smoothing 
things out in a téte-a-téte conference he 
takes the matter to the League of Na 
tions, thereby giving his grievances 
world-wide _ publicity. 


Hope in Union With Germany 


The annals of humanity tell us of bit- 
ter struggles of nations and nationali 
ties to keep or regain their independence 
The unique character of Austria’s sit- 
uation is that she is struggling des 
perately to lose her freedom. There is 
scarcely a device conducive to the loss 
of the independence of a nation that Aus 
tria had not tried to apply in order to 
get rid of its burdensome sovereignty. 
But every effort has proved unavailing. 
The Treaty of Saint Germain dooms 
Austria to independence, strong as her 
desire may be to become the part of a 
more powerful nation. 

In default of a better scheme for help- 
ing Austria to do its share in integrat- 
ing Central Europe’s national energies, 
union with Germany seems to be the 
most popular policy in Austria, advo- 
cated both by the overwhelming majority 
of the population and by the great polit- 
ical parties. Not that Austria is senti 
mentally enamored of the idea of joining 
Prussia. The temperamental differences 
between the two nations are too great 
not to indicate at the first glance that a 
happy consummation of this union would 
be preceded by a considerable amount 
of friction. It is merely for economic 
reasons that Austria is striving to be a 
part of the Reich. 

The reason the former Allies had pro- 
hibited Austria’s union with Germany 
was the apprehension that a compact 
German population of 7,000,000 would 
strengthen the Reich and would nullify 
the effect of the treaties which were in 
tended to weaken the Central Powers. 
Putting this simplification in terms sug 
gested by a famous French statesman, an 
Austro-German union would make the 
latter country the victor of the great 
war. During my recent stay in Austria 
I became convinced of the absurdity of 
this suggestion. Austria is the most 
thoroughly pacifistic nation among all 
the former European belligerents. If it 
is true that in Germany a large portion 
of the population is still in favor of a 
war of revenge, nothing would be as 
beneficial for Europe, and especially for 
the former Allies, as the injection of 
7,000,000 pacifists, taking this word in 
its most noble sense, into a country 
where the anti-war parties are carrying 
on a bitter struggle against a minority 
of fire-eaters. 


Austria Strong for Union 


Union with Germany is a political tenet 
to which almost the entire population of 
the Austrian Republic holds. It is, in- 
deed, the paramount question which oc- 
cupies the foremost place in public and 
private discussions whenever Austria’s 
future is under consideration. The 
charge of the foreign antagonists of the 
union that the whole propaganda is the 
invention of politicians cannot be ac- 
cepted as conforming to the actual situ- 
ation. The fact is rather that the poli- 
ticians, if they had the power to disre- 
gard the spontaneous will of the popu- 
lation, would like to sidetrack this issue, 
since its realization would mean their 
relegation to obscurity. Now that Aus- 
tria is sovereign, they can become Prime 
Ministers, Cabinet members and ap- 
pointees to choice diplomatic positions. 
As soon as Austria were one with Ger- 
many they would submerge into the 
great nothing. They would instantly be- 
come provincial politicians, far from the 
central government, and with but a 
meagre chance to play national politics. 
The fact that the two leading parties, the 


Christ cialists and the Socialists, 
have equivocally adopted the policy 
of union shows that the power of the 
idea wh Austria is. determined to 
realize cends party interests. 


fariff and Banking Trouble 


In tk eantime Austria is crying to 
utilize other means with a view to miti 
ils accompanying the pres 
Two experts of the 
League of Nations, Walter Thomas Lay 
ton, editor of The London Economist, 
Rist, professor of the Sor- 
bonne ngaged in investigating the 
roots of adversities. In their opinion, 
the al of the high tariff walls 
he most immediate step on the 

reconstruction. It is not 
Austria’s fault that little headway can 
he n s direction. The commer- 
cial treaty providing for a mutual most 
favored ion treatment, which was 
concluded the other day between Austria 
via, is still based upon high 
s on the Yugoslavian side, 
and, tl fore, cannot be taken as an in- 
dicat f a more liberal policy on the 
part of Austria’s Southern neighbor. 

The banking hypertrophy is another 
hich the Austrians know they 
must nate. Yet, despite the prac- 
tically unanimous opinion that Austria’s 
machinery delays financial re- 
istead of facilitating it, no relief 

¢ is in sight. The word 
“hank ger” has not yet been dis- 
covered Austria. 

More hopeful is the situation if one 
looks at n the light of the industrial 
achievems of the past years. Austria 
had never been so near national bank- 
rupt when it was faced with the 
possibility of an impending fuel famine. 
Republ Austria has no coal mines of 
any importance. The coal she imported 
after the armistice was of Bohemian 
and esian origin. Realizing Aus- 
tria’s d , and aided by the Europe- 
wide ortage, the price of the coal 
imported to Austria had jumped by leaps 
and boun Had the Austrians not car- 

most radical electrification 

ituation would be incompar- 
e than it is today. As a result 
of the phenomenally rapid establishment 
of large water power works, Austria can 
e with coal, so that Austrians 
are afforded the spectacle of seeing the 
Bohemian and Silesian mines offering 
their coal at one-fifth the price they ex- 
acted three years ago. 
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Arbitrary Rule Burdens Country 


said over and over again 
that, although mutilated, Austria is fit 
nd to prosper. It has been 

many a time that however 
ountry may be, it can exist if 
vill to live and if its inhabi- 

themselves to their tasks 
with diligence and competence. The case 
of Switzerland, which reminds many 
observers of Austria’s plight, has been 
nvoked 2 confirmation. The argu- 
ment of the Austrians is that Switzer- 
een struggling for centuries 
before ound its place among the pro- 
ducing itries of the world. Even to- 
day Switzerland is subjected to serious 
lislocations as soon as one of 


It has been 


to live 
pointed 
small a 
it has the 
tants apply 


land ha 


economk 


the important consuming countries re- 
vises the customs duties on products that 
are witzerland’s specialty,, such as 
clock watches, embroidery and dairy 
product 

No on n dispute that Austria is one 
of the standard bearers of human civili- 
zation she can live, and she will live, 


no matter how unfavorable the circum- 
But she cannot prosper while 


stance 

arbitrary decisions by unsympathetic 
outsiders interfere with her development. 
However inimical the forces may be that 
retard the advent of Austria’s golden age 
they cannot prevent the worldwide reali- 
zation of the truth that Austria both 
deserves and is entitled to the confidence 


of the world 
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ADVERTISEMENT. ADVERTISEMENT. 











$50,000,000 


The Bell Telephone Company of Pennsylvania 


First and Refunding Mortgage 5% Gold Bonds, Series C 
Dated October 1, 1925 Due October 1, 1960 





NOT REDEEMABLE BEFORE 1957 





Interest payable April 1 and October 1 in New York City without deduction for 
the Pennsylvania four-mills tax. 





Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in 
denominations of $1,000, $5,000 and $10,000. Coupon Bonds and registered Bonds, 
and the several denominations, interchangeable. 





Redeemable, at the option of the Company, in whole but not in part, upon 60 days’ notice, 
on October 1, 1957, or on any interest date thereafter, at 100% and accrued interest. 





BANKERS TRUST COMPANY, NEW YORK, Trustee 





L. H. Kinnard, Esq., President of the Company, has summarized as follows his letter to us stating 
the particulars in regard to this issue: 


PROPERTY The Bell Telephone Company of Pennsylvania, with its subsidiary and connecting companies, 

provides telephone service throughout the entire State of Pennsylvania. The book cost of 
the Company’s real estate, buildings and telephone plant, which is considerably less than their present 
value, was over $198,000,000 on June 30, 1925. Other assets amounted to about $30,000,000. After giving 
effect to this financing, total assets will be over $246,000,000, in comparison with a total bonded debt of 
$95,739,500. 


sEcurItryY The First and Refunding Mortgage covers as a firat lien the entire physical property of the 
Company in Pennsylvania, subject only to closed mortgages on portions of such property 
securing bonds now outstanding in the amount of $10,739,500. 


PuRPOSE The proceeds of the Series C Bonds, to the extent of about $18,000,000, will be used to pay 
OF ISSUE for the extension and improvement of the Company’s telephone system. The balance will 

be used to repay advances previously made for similar purposes by the American Tele- 
phone and Telegraph Company, which owns all of the Company’s outstanding common stock. 





EARNINGS 
Net Earnings Ratio of 
Year Ended Gross Available for Interest Net Earnings to 
December 31 Revenues Interest Charges Income Interest Charges 
1821 $37,305,062 $8,189,426 $2,320,521 $5,868,905 3.53 
1922 40,197 ,047 8,372,205 2,296,767 6,075,438 3.65 
1923 44,622,121 8,215,740 2,942,069 5,273,671 2.79 
1924 50,254,045 9,788,375 3,267,260 6,521,115 3.00 
1925° 26,976,204 6,067,420 1,840,099 4,227,321 3.30 
*Six months ended June 30. 


During this period of four and one-half years, net earnings available for interest have averaged over 
3.20 times interest charges. The net earnings available for interest for the first six months of 1925, amount- 
ing to $6,067,420, were equivalent to 3.30 times the interest requirements on the total debt outstanding 
during that period. As the gi eater part of the proceeds of this issue will be applied to the retirement of 6% 
debt, and the balance invested in revenue-producing telephone plant, it is expected that the present ratic 
of earnings to interest charges will be improved by the issue of these Series C Bonds. 


EQUITY The Company has outstanding $80,000,000 common stock, on which the current dividend 
rate is 8% per annum, and approximately $20,000,000 644% cumulative preferred stock. The 
latter is held by more than 60,000 stockholders, of whom 98% reside in Pennsylvania. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION, 
TO ISSUE AS PLANNED AND TO APPROVAL OF LEGALITY BY COUNSEL, 
AT 100% AND INTEREST 





Subscription books will be opened at the office of J. P. Morgan § Co., at 10 o'clock A. M., Thursday, 
September 17, 1925 and will be closed in their discretion. The right is reserved to reject any and all 
applications, and also, in any case, to award a smaller amount than applied for. The amounts due 
on allotments will be payable at the office of J. P. Morgan §& Co., in New York funds to their order, and 
the date of payment (on or about October 1, 1925) will be stated in the notices of allotment. Temporary 
Bonds or Interim Receipts, exchangeable for definitive Bonds when received from the Company, will 


be delivered. 


J. P. MORGAN & CO. 





KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 


FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & Co. LEE, HIGGINSON & CO. 


Dated September 17, 1925. 


All of the above Bonds have been subscribed for. This advertisement appears only as a matter of record. 
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The New Era in Locomotive Design 


AILWAY purchases of 
locomotives, in the 
first eight months of 
1925 have totaled only 
398. That this total is 
surprisingly small is 
indicated by the fact 
that locomotives pur- 
chased totaled 792 in 

the first eight months 

of 1924; were 1,756 in the same period 
of 1923 and 1,055 in the same period of 

1922. The reduced purchases this year 
are contemporaneous with a period of 

progress in steam locomotive design and 

locomotive merchandising policy such as 
the industry has never before experi- 
enced in a similar length of time. It 
should not be inferred that progress in 

locomotive design is a matter of only a 

few months or few years’ standing. The 

so-called “modern” locomotive has been 
known for some ten or fifteen years. 

By the term “modern” is meant a loco- 

motive equipped with the superheater, 

brick arch, outside valve motion and 
possibly the mechanical stoker, power 

reverse gear, feed-water heater, &c. 





A New Era in Locomotive Design 


But during the last year or two there 
have been introduced certain innovations 
in locomotive design which represent re- 
markable progress even beyond the so- 
called modern locomotive. These inno- 
vations have included the three-cylinder 
locomotive, the “8000” type, the still 
newer A-1 or 2-8-4 type, and also the 
interesting Horatio Allen high-pressure 
type. Locomotives of these new: designs 
are accomplishing what was believed im- 
possible even as recently as three years 
ago, and are in some cases indeed do- 
ing the work that it required two or 
even three of their predecessors to per- 
form. The Diesel locomotive is not in- 
cluded in the list of these new locomo- 
tives. There has been much talk about 
the Diesel engine as applied to rail 
transportation, but so far progress has 
not passed the experimental stage. 

The railways will usually be found in 
the equipment market when their earn- 
ings are favorable. The usual tendency 
in industry is for sales to be increased 
by important developments of engineer- 
ing progress or of merchandising skill. 
In the case of railway purchases of loco- 
motives so far this year neither the 
fairly favorable railway earnings nor 
the progressiveness of the locomotive 
builders seems to have had much ef- 
fect. The purpose of this article will be 
to explain why this should have been 
the case and to indicate as nearly as may 
be possible whether or not increased pur- 
chases may be expected in the remaining 
months of the year. 


Motive Power Greater Than Present 
Requirements 


The chief reason for the failure of the 
railways to buy more equipment seems 
to be that they already have more equip- 
ment than they need to handle their 
present business. 

Various studies show that in the past 
the increase in locomotive tractive power 
has kept fairly steady pace with the in- 
crease in the volume of railway business. 
In one such study a series of percentage 
comparisons was made with the aver- 
ages for the years 1902 to 1906 as a base 
of 100. It was shown that in 1920 the 
index number of revenue ton-miles had 
risen to 230. The index of the total 
property investment had reached 176; of 
multiple running tracks 198; of yard 
tracks and sidings 167. The number of 
freight cars had an index number for 
1920 of 140; the total carrying capacity 
of the freight cars, 197. In the case of 
locomotives, the index number of total 
hauling capacity was 217, though the 
index for number of locomotives was 
only 145. In 1923, the peak year in rail- 
way history, revenue ton-miles moved by 
the railways were one-half of 1 per cent. 
more than in 1920, while the passenger 
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business was considerably less. To 
handle this increase of % per cent., how- 
ever, there was available 8% per cent. 
additional locomotive tractive power and 
there have been further increases since. 


Better Locomotive Utilization 


Readers of THE ANNALIST must be 
familiar by now with the deceptive impli- 
cations of the so-called ‘‘record breaking” 
car loadings, and with the fact that 
whatever the car-loadings figures may 
indicate, the volume of railway traffic 
as measured in ton-miles is not increas- 
ing in as great ratio as formerly. There 
is much evidence—some of which has al- 
ready been noted—that the increase in 
locomotive tractive power in recent years 
has been relatively greater than the in- 
crease in traffic. At the same time 
there has been a substantial improve- 
ment in locomotive utilization. All the 
railroads, and in particular a committee 
of the American Railway Association, 
are busily engaged in seeking methods of 
still further increasing locomotive utili- 
zation, with special reference to keeping 
a locomotive in service a greater propor- 
tion of its potential productive time. 
Naturally, as it proves possible to ob- 
tain more use of present locomotives, it 
may prove less necessary to buy new 
ones. 


Statistics of Motive Power 


Locomotives may be classified from 
the current statistics in three groups: 
(1) Locomotives in serviceable condition, 
excluding those’ stored; (2) those stored 
in serviceable condition, and (3) those 
unserviceable. In October, 1924, the rail- 
ways owned 33,359 freight locomotives, 
of which 24,061 were in serviceable con- 


dition. The 3,219 surplus freight loco- - 


motives which were not in use in this 
busy peak month constituted 9.7 per cent. 
of the freight motive power. Since last 
October the number of “surplus” freight 
locomotives has ranged between 2,800 and 
4,500. In June, 1925, the latest month 
for which figures are available, the num- 
ber of surplus freight engines was 4,373, 
equivalent to 13% per cent. of the total 
number of freight hocomotives owned. 


The “Modern” Locomotive Being 
Superseded 


The statement made above, that the 
locomotive-building industry is under- 
going one of the greatest periods of en- 
gineering development in its history, 
must be taken in its proper setting. As 
a matter of fact, the strictly modern 
locomotive dates back some ten or even 
fifteen years. In that time steam loco- 
motive refinement of design and effi- 
ciency) of operation have made such 
strides as to enable steam railway opera- 
tion readily to hold its own in competi- 
tion with the newer electric locomotive. 
The progress of electrification of the 
railroads must have been disappointing 
to many, but one of the reasons for the 
lack of greater progress is the increasing 
efficiency of steam operation. 

The developments of the past ten or 
fifteen years, which have both increased 
the power of the locomotive and its 
economy of operation as reflected in 
lessened fuel and wage costs, have taken 
many forms. Among them are the su- 
perheater, the brick arch, the thermic 
syphon, &c., which have increased ca- 
pacity and economy in fuel consumption. 
Greater size of the locomotive and the 
necessity for greater refinement in de- 
sign have brought into general use the 
outside valve motion in place of the for- 
mer Stephenson link. The lateral motion 
driving box has greatly simplified the 
use of additional driving axles. The me- 
chanical stoker has been necessitated by 


the use of larger engines. than a fireman 


could keep efficiently supplied with fuel 
and is, therefore, a csoacity-increasing 
device. Larger locomotives similarly 


have required the use of the powe1 
verse gear. 

Important among the more recent de- 
velopments has been the feed-water 
heater, which has effected marked say 
ings in fuel and increased capacity as 
well. The locomotive booster, which is a 
subsidiary engine on the trailer axle o1 
the tender, has substantially increased 
train loads by giving more power for 
.starting or for heavy grades. Introduc 
tion of large locomotives equipped wit! 
boosters was one of the chief reasons 
why the Lackawanna postponed its pro 
posed electrification of the heavy grade 
lines east and west of Scranton, Pa 
Pulverized fuel has been tried, but not 
thus far with great success. 


New Types of Locomotive Efficiency 


This brings us to the developments o 
the present moment, namely, the three 
cylinder locomotives now being intro 
duced by the American Locomotive Com 
pany; the so-called 8,000 and Al types 
of the Lima Locomotive Works, and the 
high pressure locomotive, the Horatio 
Allen, of the Delaware & Hudson. 

Three-cylinder locomotives of many 
types for various kinds of service have 
been introduced on twelve American 
roads, the latest being the imposing en 
gines of the 4-10-2 type -(four leading 
wheels, ten driving wheels and two 
trailer wheels) recently delivered to the 
Southern Pacific and the Union Pacific 
The three-cylinder locomotive differs 
from other locomotives principally in the 
addition of a third-cylinder transmitting 
power to the driving wheels by means of 
a crank axle. Four-cylinder compound 
locomotives with two cylinders using 
high pressure and two using low pres 
sure steam have been tried in the past; 
but outside of the Mallet compound, with 
its two sets of driving wheels, have not 
been used for some years. 

The new three-cylinder locomotive is 
a “simple” engine, and the complications 
of compounding do not exist in it. The 
three-cylinder locomotives are character- 
ized by their refinement of design, and 
are usually equipped with the miany 
capacity increasing or economy produc- 
ing accessories of the former modern 
locomotive. These locomotives excel be- 
cause the three cylinders permit a more 
even driving torque and therefore in- 
creased hauling capacity for the same 
weight on the driving wheels. Similarly, 
there is more uniform draw-bar pull and 


better combustion of fuel. Claims are 
also made that maintenance charges are 
decreased. The three-cylinder locomo 
tives have not been in service long 
enough, however, to give the railroad 


world the extensive record which will 
soon be available of some of their re- 
markable performances. But locomotives 
of this type on the Lackawanna are 
regularly handling the high speed pas- 
senger trains—sometimes with twelve 
cars—up the 1% per cent. grades of 
the Poconos. without a helper, and cut- 
ting the schedules and fuel bill of the 
locomotives formerly in service, which 
had to be assisted up the grades by 
helpers. The Lehigh Valley is reporting 
similar performances. The saving of the 
wages of the helper crews is particularly 
significant. The Louisville & Nashville 
has reported savings of as much as 16 
per cent. in fuel in the operation of 
three-cylinder locomotives, and increased 
trainloads of 8 per cent., as compared 
with the older two-cylinder locomotives 
of approximately the same weight. 


The New “8000” Type 


The Lima 8000 type of 2-8-2 whee! 
arrangement, which is primarily a loco 
motive of excellent design completely 
equipped with the successful accessories 
that are now available, has been in use 
longer. One of the locomotives of this 


expect o better the performance 
of tl 1) type, particularly fron 


of tl il. It 


type } ‘f York Central Lines have 
hauled a train of 138 
4 tons from Detroit to To- 

lede stance of 47.6 miles, in 3 hours 
€ In another case an 8000 

he same division a 10,039- 

tor t f 147 cars, attaining a 
of eighteen miles an 

with previous and other- 

n locomotives of similar 

I ngement the new locomotive 
ha ease of 2.1 per cent. in weight, 


Of . has 


maxi- 
hour. 


but eased tractive force of 13 per 
e of the booster, with which 
the motive was not equipped, 


ent., including the booster. 
fuel consumption the 
output was increased by 


ire ( per cent. 


Wit! ame 


characteristic of these 
has been thei 

high speeds, whicl 
required to increase 

per train hous. Thus, 

locomotives of the 8000 

> handled a meat train of 

i on a 90-mile run at an 

: eed of 49 miles an 
freis ain at passenger train speed 

I ma Locomotive Works have 

locomotive which is 

even 

the 


tives 
the 


type 


1 
nour a 


tectead a 


of fuel consumption. 
Other New Types 


I 1ewer A-1 type of 2-8-4 wheel 
distinguished by its de- 


sigT by the fact that it has an un- 
irge fire-box and grate area 
more effective utilization 


has four trailing wheels 
usual two, and in actual 
its superiority over the 
Texas & Pacific has 
rece rdered ten locomotives of the 
:m<¢ eral design with ten driving and 
four trailing wheels—the 2-10-4 or Texas 
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The D. & H. Type 
most complete departures 
1? idard types appears in the 
H en, which has been in serv- 
icé Delaware & Hudson since 
ff 1924 and is now en- 
a series of road tests in 
reported as exceeding all 
The locomotive embodies 
a *hanges of design. For ex- 
my} is a water tube boiler. It has 
ure of 350 pounds, as com- 
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Outstanding Features in the Commodities 


HEAT.—The Government’s estimate 

of a total wheat crop of 700,000,- 

000 bushels confirms the estimate 
tentatively given by us in THE ANNALIST 
of Sept. 9. But though the more au- 
thoritative elements in the trade took the 
view, long before the appearance of the 
official estimate, that the Government 
somewhat underestimated the crop in its 
earlier reports, the trade as a whole did 
not expect such a relatively large upward 
revision, and met the report with general 
liquidation. If this increase of 21,000,000 
bushels in our wheat supplies had been 
on a crop of normal size, it would not 
have meant much. But our whole do- 
mestic situation is such that the question 
is whether or not we are to have enough 
wheat for our domestic requirements 
and minimum exports or whether we are 
to compete in the world’s markets as an 
importer. 

Now we are, assured of a crop which, 
together with our carryover, will fully 
take care of all such requirements, and 
while we may very likely have to draw 
fo some extent on our carryover, chiefly 
ter export purposes, such a draft will not 
threaten us with eating up an important 
part of our stocks. All depends on how 
much we may be called to export during 
1925-26. But here an important safety 
valve is already at work in the way of a 
differential of 18 cents in favor of Win- 
nipeg prices, i. e. they are lower by 
some 18 cents than Chicago. This means 
that the natural need to protect our sup- 
plies has found the most effective 
guardian in the higher prices at which 
our wheat is selling. Certain varieties, 
together with flour, will continue to be 
exported; but they are of minor impor- 
tance. 

The avalanche of bearish news from 
furope continues. Estimates go as high 
as 200,000,000 bushels of wheat and 245,- 
000,000 of rye as the increase in this 
year’s European harvests over last year, 
not including Russia. Russia is said to 
be within 13 per cent. of her pre-war 
output and may be able to supply over 
150,000,000 bushels of wheat and rye— 
some say even over 200,000,000 bushels. 
It frequently happens that such large 
estimates are later scaled down, but if 
they are true, wheat and rye will prob- 
ably see still lower prices, if not in this 
country, in the chief world’s markets. 

To complete the bearish picture, the 
Southern Hemisphere is also sending re- 
ports which afford little comfort to the 
bull. Argentina is reporting an acreage 
of 18,829,000 acres sown, the largest 
ever reported, and Australian reports are 
also indicative of a large crop, subject. 
of course, to weather conditions. One 
year of fair prices and everybody is 
growing wheat! 


Range of Grain Future Prices—Week 


Ended Saturday, Sept. 12, 1925. 
WHEAT. 
Last Week. Same Week 1924 
High Low High. Low 
September 1.54% 1.48% 1.29 1.21% 
December 1.53% 1.47% 1.34% 26% 
May . 1.57% 1.51 1.41% 1.32% 
CORN 
Last Week. Same Week 1924 
High Low High Low 
September ONT, 95% 1.23% 1.17 
December S7% SG 1.17% 1.11% 
May 91% SSK OLIS% so. 
OATS 
Last Week. Same Week 1924 
High Low High. Low 
September 39s, 384 50% 7 
December . 43 $1 rt” 57% 
May . 47, 1514 59%. 55, 
RYE 
Last Week. Same Week 1924 
High Low High. Low 
September 9, RS 97% DO, 
December Wily Sl, 1.02% -O4%, 
May . 1.00% 97% 1.06% ORY, 


COTTON 


HE rapid climb of prices after tne 
Government’s bearish report might 
have been in part due to the buoyant 
tone in the general commodity markets, 
and especially in the stock markets. Next 
to bearish crop reports nothing is so 
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Wholesale Commodity Prices, Saturday, Sept. 12, 1925. 
Last Previous Corresponding 
Commodity Unit. Week. Week Week, 1924 
Adirondack spruce, 2x4 1,000 ft $39.00 $39.00 $45.00 
Wheat, No. 2 red Bu. 1.62% 1.65% 1.47% 
Corn, No. 2? yellow . Bu. 1.16% 17% 1.40% 
Rye, No. 2, f. o. b Bua. 9% 99% 1.09 
Oats, No. 2 white .Bu. 419%, ASI, 60 
Flour, standard Spring patents . Bol. 8.25@ 8.50 8.25@ 8.75 7.40 
Beef, family : ...100 Lb. 21.00@ 23.00 20.00@22.00 21.00 
Coal, bit., f. o. b. mine, Pitts., No. &..Ton (net) 1.50@ 1.60 1.50@ 1.60 1.20 
Coffee, No. 7 Rio ere * -21% -21% 
Coke, furn. spot ..Ton 3.40 3.40 
Copper, electro L». 14% -14% 
Cottonseed oil Lb. .09 -0850 
Cotton, mid. upland .Lo 2425 2265 
Gasoline, bbl .Gal. 17 ont 
Hides, nat. strs Lb. 17% 17% 
Iron, basic pig, E. Pa Ton 20.50 20.50 
Iron, Bess., Pitts Ton 20.76 20.76 
Iron, 2X, Phila ..Ton 23.00 23.00 
Lard, Mid. West 100 Lb 17.55@17.65 17.80@17.90 14.20 
Lead, N. Y¥ Lb -0945 0950 OS 
Leather, Union Lb 44 .44 36 
Petrol, crud+ Bbi 3.05 3.05 2.75 
Pork, ‘mess 100 Lb 41.37% 41.37% 29.25 
, ; . a i a -, {Spot ? 10% 104 09% @.09%4 
Printcloths, 39-inch, 68-72s Yd ) pared Contract $ 10% 10% bin 09% 
> . -_ , {Spot } 09%, 09%, O85e@. 0816 
Printcloths, 38%4-inch, 64-60s. .. Yd. ) Late Contract | “oMig 0914 O8%@.0814 
Rubber, Pl., 1st Latex, spots.. - eee 92 81 27% 
Rubber, rib-smoked sheets, spots Lb. 90 8O 27% 
Silk, Canton King Seng. gr. 14-16 . Lb. 6.20@6.30 6.15@6.25 6.10 
Silk, Japan, best, No. 1 Lb 6.70@6.75 6.60@6.70 6.10 
Spelter, St. Louis Lh. 0770 .0762% 06224 
Sugar, granulated Lb. 0570 .0550 07% 
Tin ab 57% 56%, OK 
Tinplate 100 Lb. 5.50 5.50 >. 50 
Steel billets, Pitts on 35.00 35.00 38.00 
Wool, O., fine unwashed delaine, Boston Lb ae | 4 .60 
Wool, O., half-blood unwashed comb, Boston.Lb. 52 .52 57 
Yellow pine timbers, long leaf, rough, 6 ft 
base 20 ft. and unde: 56.00 56.00 48.50 
Zinc, East St. Louis delivery . .Lb 7.70 7.65 6.25 











cheering to the speculator in cotton as 
a strong stock market with all it implies 
or is supposed to imply in forecasting 
business. But undoubtedly bearish crop 
reports have been the chief consideration. 
The Government weather reports have 


continued bearish: “The weather con- 


tinued warm and dry and unfavorable 
in most portions of the belt.” The large 
ginning returns, which some inexperi- 


enced observers hastily accepted as in- 
dicating a large crop, are shown by the 
Government to indicate only an early 
season: “The crop opened very rapidly 
and picking and ginning made splendid 
advances.” In a number of places there 
have been indications of “unprecedented 
early compietion of harvest.” Hot 
weather and lack of moisture have done 
apparently a good deal of damage. And 
to the extent that the crop is earlier and 
in some places already harvested, it is 
natural that whatever improvement in 
weather conditions has been reported in 
the following days will have no or little 
effect. Any one can see that rain will 
not help the crop already harvested or 
about to be harvested, and may do much 
damage to the latter. What this de- 
toriation will mean in actual bales, what 
the effective harvest will amount to, and 
what the quality will be, are still un- 
known. But looking oer the daily 
weather maps, reading the weather re- 
ports, and noting the change in the atti- 
tude of both the mills and the South, the 
thought dawned upon the trade that 
occasionally even the Government statis- 
ticians may-be right. And while brokers 
were almost unanimously bearish on cot- 
ton around 22 cer:‘s a pound, they turned 
strongly and co.vincingly bullish on 
cotton over 24 cents. Speculators are 
always convinced, but have no lasting 
convictions! 

The International Federation of Master 
Cotton Spinners’ Association cabled the 
following estimates: World consumption 
of American cotton during six months 
ending July 31, 1925, aggregated 7,022,- 
000 bales, compared with 6,232,000 bales 
for the six months ending Jan. 31, 1924. 
The world mills consumed in the six 
months ending July, 1925, 12,000,000 
bales of cotton of all growths, which was 
22 per cent. more than during the same 
period last year, when the cotton trade 
depression was perhaps at its worst. 
World mills’ stocks from every origin 
amounted to 4,264,000 bales on Aug. 1, 


1925. This was 20 per cent. more than 
on Aug. 1, 1924, the increase being less 
than the rate of increase in consumption 
in the last six months over the same 
period last year. Stocks of American 
cotton held by the mills increased more 
than other kinds. They were 1,815,000 
bales on Aug. 1, 1925, against 1,326,000 
bales on Aug. 1, 1924. 


Range of Cotton Future Prices—Week 
Ended Saturday, Sept. 12, 1925. 





Last Week. Net 

High. Low Closing. Ch'ge. 
October .. 23.37 23.67 +1.28 
December 23.98 +1.27 
January 23.42 +-1.23 
March 2 +1.22 
May 44.93 

I 

October . e 
December . cos ca. ae 22.02 
January <aomewe ee 22.06 
March F ‘ = 24.60 22.35 
May ‘ ; 24.50 22.55 


SUGAR 


UROPE has again been furnishing 
the chief support to the market in 
which developments have been few 
and prices weak. The United State: Gov- 
ernment estimates the world beet sugar 
acreage at practically the same figure as 
last year, and the United States beet 


sugar crop at 714,000 tons, against 974,-_ 


This decrease is of minor 
importance. It is mostly a matter that 
throws light on the question of how 
much more sugar we will need to import 
this year as compared with last, rather 
than on the question of the price we will 
be required to pay for it. 

The size of crops is the dominant ques- 
tion and all estimates are tentative. The 
outlook is good in. Cuba, Hawaii, Porto 
Rico and the Philippines. Europe on the 
whole reports good conditions, this being 
especially true of Czechoslovakia, but re- 


000 last year. 


ports from Germany are not so promis- 
ing as they were earlier. 

Bearish sentiment still has the upper 
hand and perhaps rightly so, but it fre- 
quently happens in situations like the 
present, when everybody awaits lower 
prices, that something happens to sway 
the sentiment in the opposite direction. 

Europe reports good spot demand, but 
the distant months are depressed by the 
prospect of large prospective supplies. 
In Germany the new tariff duty began 
to operate at the end of August, and a 
material reduction in consemption is ex- 
pected. 


Range of Sugar Future Prices—Week 
Ended Saturday, Sept. 12, 1925. 





Closing 

High. Low. Sept. 11. 

September 2.56 2.50 2.53 

October 2.53 

December 2.55 

January 2.49 

March 2.54 

May 2.62 

July 2.71 
COFFEE 

HE improvement in the financial 


situation of Brazil, which has found 
reflection in the rising tendency of 
her exchange and bonds, to which atten- 
tion has previously been called, is the 
important factor in a situation in which 
the coffee trade has more than an 
academic interest. Brazil is undergoing 
the early effects of an economic crisis 
which usually accompanies financial re- 
habilitation. In the process of price re- 
adjustments the price of coffee is occu- 
pying the most exposed position, since, 
unlike many other commodities, it is an 
international commodity, the domestic 
level of which has to be related hourly 
to the international level. 
Higher money rates and 
money are conducive to liquidation of 
coffee, and undoubtedly were it not for 
the Government’s control of coffee 
prices would have fallen more than the 
mere exchange readjustment would war- 
rant. With money rates reported about 
1 per cent. per month and with iarge 
stocks of coffee, ordinarily large quan- 
tities would have been thrown on the 
market with a consequent slump in 
prices. But, as we know, the Brazilian 
situation is not an ordinary one, and the 
Government’s control of coffee means so’ 
much coffee taken out of the market and 
outside of the reach of monetary factors. 
Weather reports are not conclusive. 
Some state that the general prospect for 
the crop is good, but others complain of 
excessive dry weather. In the past there 
has been frequently a succession of years 
of small flowering following years of 
large flowering. Last year’s plants were 
large flowering (but suffered from the 
drought), therefore this year should be 
one of poor flowering. These meta- 
physics of cycles of plant growth are, of 
course, to be taken with a grain of salt. 
europe reports quiet business, and it is 
symptomatic that in recent weeks Lon- 
don receipts from Colombia were almost 
half of the total receipts 


scarcity of 


Range of Coffee Future Prices—Week 


Ended Saturday, Sept. 12, 1925 
Closing 
High Low. Sept. 11. 
September 20.53 20.03 +20.03 
October , *19.20 
December 18.60 18.10 +18.30 
January = 
March 17.06 16.55 
May 16.05 15.65 
July 15.39 14.92 





*Nominal. *Trading 
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RUBBER 


HE Department of Commerce’s sur- 

vey of the rubber situation places 

the indicated consumption for the 
first seven months of the current year, 
judging by The Associated Press tele- 
gram from Washington Sept. 9, at 233,- 
875 tons. This is at an annual rate of 
400,000 tons, which coincides with the 
figures we estimated in THE ANNALIST 
in the July 17 issue. 

Crude rubber consumption in the last 
five months of the year may run at a 
somewhat lower rate than in the first 
seven months. Statistics to that effect 
are available for only a few years. In 
1924 they were at a higher rate in the 
last five months than in the first seven, 
and no seasonal regularity was observ- 
able from 1921 to 1923. Judging, how- 
ever, from import figures there might or- 
dinarily be a slightly lesser consumption 
in the last five months. 

But practical students are interested 
not so much in the habitual tendency, but 
in the tendency that is likely to assert 
itself in a concrete period, as in the cur- 
rent year. Aside from the fact that im- 
ports are not synchronized in time with 
consumption, there is a very strong like- 
lihood, judging by the conditions pre- 
vailing in the rubber goods industries, for 
domestic consumption this year to reach 
the enormous and record-breaking total 
of 400,000 tons, 75,000 tons more than 
last year. Our rubber consumption is at 
present probably around 75 per cent. of 
the world’s consumption, and in the last 
few years it has been only 70 per cent. 
But even if allowing the rest of the world 
a consumption total of 100,000 tons (re- 
ports from European centres indicate al- 
most as active condition in the rubber 
trade as here), the old question as to 
where all this rubber will come from 
still remains unanswered. Of course, our 
increase of consumption of 23 per cent. in 
one year is not a normal rate of increase, 
but if it is cut to one-third in the next 
two years (the large sales of automobiles 
are not suggestive of such a contraction 
in the rate of growth of rubber consump- 
tion), the seriousness of the situation not 
only of today but of tomorrow and the 
next day is readily realized. 

Stocks in London on Sept. 12 were re- 
ported to amount to 5,689 tons, an in- 
crease of 667 tons during the week; but 
it is likely that in the next month or two 
they will show a seasonal decrease. 
America is reported to be buying in Lon- 
don only in small quantities. 

Toward the middle of the week sudden 
strength developed in the market here. 
This was partly due to the inability of a 
rubber-laden steamer to reach New York 
in time, but as we have all along pointed 
out, the fundamental reason is the statis- 
tical position. The Rubber Association 
of America estimates a decrease of 3,000 
tons in stocks, while “afloat” rubber is 
down 5,500 tons. 





Internal revenue: 
Inc. and profits tax. 74,821,819.56 
Misc. internal rev 192,543,336.22 

Miscellaneous receipts: 

Proceeds Govt.-owned 
securities — Forcign 


Trust fund receipts 
(reappropriated for 
investment) 

Proceeds sale of sur- 
plus property...... 


5,983,429. 27 


w 


979,395.92 


Other miscellaneous. 25,769,180.68 


97, 766,388.06 
208,803, 250.10 


7, 291,191.77 
3,584, 127.50 


28,525,378.01 


Comparative Analysis of Government Fiscal Operationes on the Basis of Daily Treasury 
Statements of Sept. 5 and Sept. 


Fiscal Fiscal Corresponding } EXPENDITURES 
RECEIPTS Year 1926 Year 1926 Period Fis- | (Ordinary) 
(Ordinary): (to Sept. 5). (to Sept. 12). cal Year 1925, | (Checks and w 
Customs ........ ‘ $103,447,881.49 $114, 133, 513.93 $109,794,164.43 | rants paid, & 
| 


General expenditure 
Interest on public 
Refunds of receipt 
Customs 
Internal revenue 
| Postal deficiency 
|} Panama Canal 


74,838, 753.85 
180,854, 389.68 


obligations— | 
Principal ........ 146,742.75 146, 742.75 141,938.90 | Operations § in 
Interest ...... 10, 232,361.94 10, 232,361.94 10, 234,401.44 | accounts 

Railroad sec urities s 9,010,759.83 9,016,308.86 27,256, 889.65 Railroads 

All others......... 9,783,955. 28 9,800, 755.28 699,155.98 | War Finance Cor 


! 

| 

| 

| 

Shipping Board 

Alien property 

5,063, 302.56 i 
| cate fund 

' 

| 

| 


6,314, 299.69 | Investment 


= ama Cana! tolls, funds: 

EOS aia 3,883, 253.15 4,338, 202.73 4,699,051.12 | Govt. Life Insurance 
Receipts from mis- ; canes | ‘Civil Serv. Retirement 
cellaneous' sources | Dist. of Col. Te 
credited direct to | Retirement 
appropriations ... 4,430,654.72 4,612,076.93 5, 299,602.18 Foreign Serv. Ret 


37,400, 976.48 ment 





Total ordinary. . .$446,632,770.81 
Excess of total ex- 

penditures chargeable 

against ordinary re- 

ceipts over ordinary 


nn OF 57,752,381. 26 





$498, 250,297.86 $462, 596, 9 925, 25.96 


63, 254,006.39 
Public debt retirements chargeable against ordinary receipts: 


Sinking EIRP sie OF ee eat ye 
Forfeitures, gifts, &e bmn athe besesd a's condones 


ME eee a dannedkindi vas enccedcnuiueeieos 


Total ordinary 


=> 
42, 654,789.44 


Total expenditures chargeable against ordinary receipts................- 





12 


Adjusted service certifi 


Gen. R. R. Continger 





Fiscal Corresponding 

Year 1926 Period |} 
» Sept. 12). cal Year 1925 
$403,274,451.99 $404,773,020.20 
25, 697,322.56 28,691,845.16 
5, 206,026.61 3,870, 709. 27 
$4, 099, 308.63 31,770,421.88 


20,000,000.00 


2,451,755.33 1,649, 834.98 
2,103,360.40 3,266,312.97 
3, 963,401.29 10, 580,713.50 
4,213,678.31 8,885,838. 66 






l, 446, 900.58 2,2 

53,026.40 
7,060, 450.00 4,.918,395.07 
3,504,495.51 12,305, 433.94 
35,015.75 23,519.48 

136,039.95 
195,726.02 121,388.01 
$515,498,104.25 $491,988.630.20 
$46,000, 000.00 $13, 200,000.00 
, 47,550.00 
6,200.00 15,535.20 
$46,006, 200.00 $13,263,085. 20 
$561,504,304.25  $505,251,715.40 








The United States Treasury 








HE steady increase in 

Federal receipts from 
taxation continues 
with almost monoto- 
nous regularity. On 
the eve of the Sept. 
15 instalment of in- 
come taxes the daily 
Treasury statements 
: disclose a margin in 
caiaiidas for the fiscal year thus far 
which indicates that the total income tax 
receipts for the September quarter will 
be about $30,000,000 in excess of those 
for the ‘same quarter last year. 

Income tax collections for the Septem- 
ber quarter in 1924 brought into the 
Treasury 3$400,000,000, which was $16,- 
000,000 less than for the September quar- 
ter in 1923. The collection of $430,000,- 
000 this September will not only sub- 
stantiate the Treasury’s contention that 
lower rates of taxation produce greater 
amounts of revenue but will also serve to 
offset any contentions that the large 
collections in March and June of this 
year could be mainly attributed to the 
fact that taxpayers this year took ad- 





vantage of the new rates to liquidate 


their obligations to the Government 

either in full in March or in two instal- 

ments in March and June. 

Lower Tax Rates Produce More Revenue 
It is true that great numbers of the 
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} a ———————————— 
Exempt from all Federal Income Taxes 


| Prices yielding from 4.25% to 4.45% 


According to maturity) 
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| Uptown Office—42nd St. & Madison Ave. 
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smaller taxpayers have already paid 
their taxes due in the calendar year 192 
and will not figure in the Septemb« 
and December collections. But a sub 
stantial increase in tax receipts this 
month as compared with last year and 
presumably for the December quarter 
over thé same period of 1924 will help to 
verify the Treasury’s claims that the 
downward revision of tax rates accom 
plished two years ago are more pro- 
ductive of revenue than the old rates. 

September tax receipts, moreover, rep 
resent the income tax payments for the 
first quarter of the fiscal year 1926 
From the standpoint of the next revision 
of the tax laws, particularly with respect 
to the ever present controversy over the 
extent to which surtaxes may be reduced, 
the results of the fiscal year 1926 are of 
much greater importance than those for 
the fiscal year 1925. The Treasury con 
tends that a reduction in the rate of sur- 
taxes produces, generally speaking, an 
improvement in business conditions which 
is reflected in the tax receipts from indi 
viduals who file returns under the higher 
brackets of the tax schedules. 


Tax Cuts Affect Second Year’s Receipts 


Thus, the income tax collections for 
the fiscal year 1925, all Treasury finan 
cial statements being on a fiscal year 
basis, amounted to $1,761,000,000, which 
was $80,000,000 less than for the fiscal 
year 1924. The collection of the tax on 
incomes during the first half of the fiscal 
year 1925, however, was made at th: 
higher rates provided for by the revenue 
act of 1921 on incomes for the calendar 
year 1923, while during the last half of 
the fiscal year 1925 the collection of the 
tax incomes for the calendar year 1924 
was made at the reduced rates under the 
revenue act of 1924. This situation 
makes a direct comparison of the two 
years somewhat misleading as to the 
effect of the last revision of the revenue 
laws, despite the fact that the 25 per 
cent. reduction authorized in the present 
law became effective during the first half 
of the fiscal year 1925. 

Nevertheless, the very large increases 
in tax receipts which became evident dur 
ing the latter half of the fiscal year 1925 
when the present revenue law was fully 
effective, and the definite indications 
that this trend of enlarged income tax 
receipts is continuing over into the fiscal 
year 1926, would point to the conclusion 
that the results for the current year 
would show an improvement in the rev- 
enue from taxation over the past year. 
Since the fiscal year 1925 was only $80, 


000,000 below the fiscal year 1924 in 
: ncome tax receipts it becomes 
the fiscal year 1926 has 
ke a better showing than 1925 
tively small amount in order to 
rease over 1924 and uphold 
’s theory. 
Collection Costs Higher 
W he Treasury receipts from tax- 
creasing, the cost of collection 
ounting. During the fiscal year 
[reasury expended $36,800,000 
ng the internal revenue taxes, 
whi equivalent to a cost of $1.43 for 
eacl 0 collected. This was 9 cents 
more was spent for the collection 
f each $100 in the previous year. 
xpenses were incurred in the 
collection of all internal revenue taxes 


and t rease is partially accountable 
f e greater expenditure for the 

the miscellaneous taxes. 
The pr is revision of the revenue laws 
whic ped out many of the so-called 


taxes and reduced the rates on 
certa-n extent, had the’effect 


other 


of reducing the amount of revenue ob- 
tained from miscellaneous taxes without 
a esponding reduction in the ma- 


chinery required for their collection 
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BONDS 


Adair Protected Bonds are issued 
by the South’s Oldest Mortgage 
Investment House and guaranteed 
t ne of the strongest Surety | 
Companies in. America. | 

DRESS DEPT. B-25 | 


Adair Realty & Mortgage Co. | 
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Exclusive Distributors 
3702 Madison Ave., N. Y. eee Tae 
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their indications, by B. EDELIN 
investor and a handbook of ref 
fessional broker Explanatory 
with blank pages for memo 
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Foreign Securities in American Markets 





HE market in German 
bonds and shares has 
continued erratic. At 
the close of the mar- 
ket this Wednesday, 
however, there was 
practically no chanze 
in prices from those of 
a week ago 

Dr. Friederich, com 
missioner appointed by 
the German Govern- 
ment to take care of 

the cxchanging of the old paper mark 
bonds held in the United States against 
the new bonds issued, as per the revalua 
tion law, has left Germany, and will ar- 
rive here toward the end of next week 

There has been considerable demand in 

the New York market for German bank 
shares, especially Reichsbank shares, with- 

out any offerings at reasonable prices. 

Director Wassermann of the Deutsche 
Bank made a very strong statement at 
the Sixth Congress of German Bankers 
held in Berlin, criticizing the fiscal policy 
of the German Government. The tre 
mendous revenues collected exceeded by ap- 
proximately 100,000,000 marks the money 
required for Government expenditures in 
the first four months of this year. An ac- 
cumulation of such a tremendous amount 
of money by the Government curtaiis the 
funds available for industry and commerce 
and necessitates the payment of high in- 
terest rates in foreign countries. 

The loan of $25,000,000 to the new Ger- 
man Agricultural Bank is another step 
toward lowering interest rates in Ger- 
many, and with easier money a better 
tone is looked for on the Berlin Stock 
Exchange. 











Rentenbank Bond Offering 


The first bond issue of the newly organ- 
ized Central Bank for Agriculture of Ger- 
many is being offered to American invest- 
ors after nine months of preparations by 
American bankers. The issue is of $25,- 
000,000. A major portion of it will be 
placed here, but substantial amounts also 
have been sold in Holland, Switzerland and 
Sweden. The operations of the new bank 
have an important bearing on the working 
out of the Dawes plan, and it is under- 
stood that the present issue is the fore- 
runner of similar financing on a heavy 
scale to be arranged in New York 

The bonds are being offered by the 
National City Company, Harris, Forbes & 
Co. and Lee, Higginson & Co The issue 
consists of first lien 7 per cent. gold farm 
loan sinking fund bonds, which are priced 
at 93 and interest, to yield 7.68 per cent. 
The bonds mature in twenty-five years. A 
sinking fund sufficient to retire the issue 
by maturity will operate semi-annually, to 
purchase bonds at not exceeding par and 
interest, or by redemption by lot at 100. 
The issue is also redeemable in whole or 
in part on Sept. 15, 1935, or on any inter- 
est date thereafter 

The Central Bank for Agriculture, the 
Deutsche Rentenbank-Kreditanstalt, was 
organized pursuant to the suggestion of 
an organization committee appointed under 
the Dawes plan to act as a central bank 
for the existing agricultural credit institu- 
tions, some of which have been in opera- 
tion for a hundred years. Through these 
existing organizations the new bank will 
use its own resources and loans obtained 
at home and abroad, in making loans or 
granting credits for the promotion of agri- 
culture in all its branches. 

The old German Rentenbank transferred 
its credit balances to the new institution, 
which now has a paid-up capital of $40,- 
476,190, and this may be increased gradu- 
ally until the capital and surplus reach the 
total authorized amount of $119,047,619. 
The bank will act as a central clearing 
house for farm loan mortgages, in much 
the same manner as the American Federal 
Farm Loan system operates. The local 
mortgage bank in Germany will extend 
loans to farmers, and will turn over the 
mortgages, together with a guarantee by 
the local bank, to the central bank, which 
in turn will sell bonds at home and abroad. 

Extensive development of German agri- 
culture is expected under the systematic 
supply of credits needed tc replace defi- 
ciencies in working capital resulting from 
the inflation period. Experts declare that 
Germany will never be self-supporting in 
agriculture, as it will always be cheaper 
to import wheat, cattle and other staples 
from America and Canada than to grow 
them; but the home production can be 
largely increased, and thts will ease the 
pressure on German exchange resulting 
from heavy imports of foodstuffs. This is 
one of the objects desired in order to facili- 
tate reparation payments. 

The American bankers underwriting the 
issue offered to advance a larger amount, 
it is understood, but the Germans decided 
to limit the initial loan to $25,000,000, to 
be followed, probably, by larger amounts 
later. The entire issue is in dollars, but 
arrangements have been made for the 
bonds sold abroad to be valued in terms 
of Dutch, Swedish and Swiss currencies. 


More German Financing Expected 
Notwithstanding the somewhat slow sale 
of German municipal loans floated re- 





Last Week ...... 


1925 to Date....... 
Same Week 1924... 
1924 to Date.. 





LISTED FOREIGN BOND SALES 


Week Ended Sept. 12, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended Sept. 12, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Previous Week . ie. ai se 


Exchange N. ¥. Curb 
Helen $13,197,000 $1,672,000 
Seok 12,584,500 1,715,000 
ey a 288,645,400 44,429,000 
5 ogre 8,463,000 1,034,000 
cave aad 382,904,300 34,257,300 
High Low 
ba dered 103.12 102.81 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. 

British cons. 24%s.. 55%@ 55%  56%@ 55% 58%@ 55% 57%@ 57% 
British 5s ........101%,@101% 101%4@101%% 102%@ 99% 10174@101% 
British 4%4s ...... 96%@ 96 96%4@ 96% 97%@ 93% 97% 
French rentes (in 

I he a 5 a6 pave 48.10@47.60  46.70@46.30 57.75@42.55 54.25@53.95 
French W. L. (in 

| RE 59.95@59.30  59.95@59.50 61.00@52.95  67.15@66.95 


N. ¥. Stock 


Year to Date. Same Week 1924. 








cently, German financing of considerable 
volume is in course of preparation for of- 
fering in the New York market. The pros- 
pective loans include additional municipal 
and industrial offerings, also several mort- 
gage bank issues. It is reported that 
many large industries in Germany are 
seeking American loans and that a pro- 
portion of these will be granted in the 
near future. The industries in general are 
said to have unusually large plant ca- 
pacities and insufficient capital for opera- 
tion. Cities in all parts of Germany also 
are seeking American loans. 





German Treasury Lending at Low Rates 

In pursuance of its efforts to relieve 
business fromthe high money rates, the 
German Government has arranged to use 
the funds in the Treasury's hands derived 
from taxation, postoffice, railroads and 
other quarters. This is to be lent to the 
banks at the relatively low rate of 7% per 
cent., as against the present 9 per cent. 
market rate. The loans are made on con- 
dition that the banks give business bor- 
rowers the full advantage of the reduction. 

The monthly return of the Rentenbank 
as of Aug. 31 shows an outstanding cir- 
culation of 1,834,179,000 marks, or only 
1,500,000 less than in the preceding month. 


German Ministry Issues Revaluation 
Regulations 

The Finance Ministry has issued its 
regulations for the exchange of paper mark 
bonds. Bondholders wishing to exchange 
for the new ‘“‘loan redemption bonds’’ 
must lodge notification between Oct. 5 and 
Feb. 28 next. This notification may be 
made through the Bank, a savings bank 
or a cooperative bank, and the loan scrip 
lodged simultaneously 

“Old’’-bond holders, who as such claim 
the preferential treatment accorded in the 
law of July 16, must file also a list, each 
one stating the numbers of his bonds and 
giving proof that he acquired them before 
July 1, 1920. The claimant may offer any 
kind of proof, and banks which have 
handled his bonds are obliged to help him 
free of charge. 

His claim to be an ‘“‘old’’-bond holder 
may be provisionally attested by special 
authories called “old ownership bureaus,'’ 
which may require him to testify on oath. 
These bureaus will advise a -higher new 
authority called ‘“‘Federal Commissioner 
for Exchange of Bonds."’ If the claim is 
rejected the claimant may appeal within 
two weeks. Further regulations dealing 
with the special position of bond holders 
resident abroad are expected soon. 








Austria 

The market in Austrian securities has 
been quiet, with very few changes from 
last week. The Foreign Trade Service of 
the Vienna Chamber of Commerce cables 
that the preliminary accounts of the State 
Household from January to July of this 
year reveal a far more favorable position 
than could have been expected, according 
to estimates. The budget for 1925 fore- 
cast for the first seven months of the 
current year a total deficit of 55,000,000 
schillings, inclusive of investments. The 
actual deficit, however, is only 15,000,000, 
an improvement of 40,000,000 schillings on 
the budget figures. If current expenditure, 
exclusive of investments, is compared with 
the revenue there is a surplus amounting 
to 53,000,000 schillings, instead of 4,000, - 
000, as estimated. 

Regarding the labor situation, pessimistic 
predictions made some time ago remain, 
fortunately, largely unfulfilled, and no big 
increase in unemployment, as anticipated 
at the beginning of the Fall, has so far 
been noticeable. 

The resolutions passed in Geneva were 


received very calmly in economic circles. 
It is appreciated as an important fact that 
the League’s control will be further re- 
laxed and that the office of Commissioner 
General. will be discontinued as soon as the 
final accounts for 1925 have shown that 
the deficit is within the limits fixed by 
Geneva, which is not minimized by the 
proviso that the control is to be reinstated 
should the equilibrium of future budgets 
be seriously endangered. These precau- 
tions taken by Geneva, though doubtless 
unnecessary, are intended to increase Aus- 
trian credit abroad. 


City of Berne Calls Bonds 


The City of Berne, Switzerland, which 
has issued official notice that it will re- 
deem, on May 1, 1926, an issue of $6,000, - 
000 bonds floated in New York, will save 
about 10 per cent. of the principal 
amount of the issue by this operation, 
in addition to placing its obligation on a 
materially lower interest basis. The trans- 
action illustratés the strong financial po- 
sition attained by Switzerland and its 
municipalities in the last few years through 
the accumulation of investment funds and 
the rise in exchange. 

The $6,000,000 issue was closed in 
November, 1920, through Speyer & Co and 
was sold to the public at 99 It is not 
known at what discount the issue was 
purchased from the city by the bankers, 
but it is considered likely that the city 
received slightly more than 36,000,000 
Swiss francs, which were worth at that 
time about 15.40 cents. The Swiss franc 
today is worth in the neighborhood of 
19.40 cents. The bonds are callable at 107 
and at this price it will require about 
33,000,000 Swiss francs to retire the issue, 
a profit of about 3,000,000 francs. 

The bonds bear 8 per cent. interest. 
They will be replaced by a new domestic 
bond issue, which probably will be float- 
ed on a 5 per cent. basis. It is under- 
stood that all future Swiss financing will 
be arranged in the domestic market, where 
more advantageous terms a1 available 
than in New York. The bonds to be called 
at 107 are now selling at about 108. 


Swedish Aviation Industry 

A new national industry is developing in 
Sweden, owing to a remarkable expansion 
of Swedish commercial aviation, according 
to private cable advices from Stockholm. 
That country, it is said, will soon make 
itself independent of imports from foreign 
countries of flying material by establishing 
a domestic aviation industry. 

The Swedish Aviation Industry, Ltd., 
recently formed, has purchased from the 
City of Malmoe about 300,000 square feet 
of land on which the company will build a 
plant where 2,000 workers will be employed 
in making airplanes and aviation material. 
The company already has a similar factory 
where 300 men are employed at Limhamn, 
in the Province of Skaane, not far from 
Malmoe, and will gradually transfer the 
activity of this plant to their new estab- 
lishment. 


French July Steel Output Highest on 
Record we 


The cutput of basic metals in France 
continues extraordinarily large, in spite of 
the general reduction elsewhere in Europe. 
The iron output as now reported for July 
amounted to 724,000 tons, which com- 
pared with 703,000 in June, with 636,000 
a year ago, and with a monthly average 
output of 434,000 in 1913, before the acqui- 
sition of the new territory. The July out- 
put was the highest on record. 

Steel production also exceeded all month- 
ly precedent. The July figures of 625,000 
tons compared with 600,000 in June and 


with 565.000 in July, 1924. In 1913 the 
monthly average was 396,000. 

Exports of cast iron during July were 
4,000 tons and of manufactured iron and 
steel 228,000. Domestic prices remain high 
as a result of well maintained agreements 
between producers, but export prices are 
relatively low 


British Steel Output Lower 

Great Britain’s output of stee! in August 
was 477,100 tons, as against 590,400 in 
July, 536,000 in August, 1924, a monthly 
average of 719,000 in 1923 and a 1913 
monthly average of 649,000. Pig iron pro- 
duction was 444,500 tons, comparing with 
492,700 in July, 598,000 in August, 1924, 
and a monthly average of 869,000 in pre- 
war years. 

Furnaces in blast at the end of the 
month were unchanged, however. A sharp 
decrease in steel and iron output is al- 
ways expected in August because of the 
holidays. 


Italian Bank Merger 

With the view of stabilizing the lira, 
Minister of Finance Volpi intends to fuse 
the three Italian banks of issue into one 
Bank of Italy 

The three Italian banks of issue are 
Bank of Italy, Bank of Naples and *Bank 
of Sicily. The first named is directly 
owned by the Italian Government, while 
the latter two are subject to close Gov- 
ernment control. 


Russian Crops 

This year’s harvest of major crops in 
Russia will probably be the largest since 
before the war, it was indicated in reports 
made public by the Department of Agri- 
culture today. 

‘“*An estimate of the Russian wheat crop 
of 1925, published in Russia on Aug. 20, 
places the production at 660,000,000 bush- 
els, or practically double the production of 
1923 and 1924, and only 100,000,000 bush- 
els below the five-year pre-war average 
for the same area,’’ according to Dr. O. C. 
Stine, in charge of the foreign section of 
the Bureau of Economics. 

‘*While the Soviet Government will prob- 
ably encourage grain exportation in order 
to increase its trade balance in foreign 
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countries and make possible larger imports that during the coming week, after his re- have been taken, and the question of th: rt n will immediately equip 
of materials and machinery, it is not ex- turn from the State of Hichoacan, the return of the lines will probably be di with modera dredges and a 
pected that they will repeat the mistake of President of the Republic will sign a cussed at the next general meeting of I ower pla Engineers act 
two years ago, when no reserve wW2%s decree under which the National Railways shareholders to be held in October’."’ it is said, Spent six 
retained. will cease to be a dependency of the De- This will mean that the railways will n rough investigation of the 
‘The rye crop of Russia this year is partment of Communications and Public longer be used, as during the last ter r reports indicate ea 
estimated to be 819,000,000 bushels, as Works, to become thereafter an _ inde- years, as a dumping ground for disgruntled per s, there being no bouk 
compared with 674,000,000 bushels last pendent department which will receive all politicians, whose whole ambition was to er les that result in high 
year and a pre-war average of 750,000,000. its instructions direct from the Presi- make as much money as possible for them some countries. 
‘“‘The recovery of production in Russia dency. selves at the cost of the bondholders. If I m of this property, accord 
indicated by these reports in the long run ‘‘As a preparatory measure, the Ministry the Government can conclusively show ing atement. is in line with the ° 
is more signific ant than the actual size of of Finance has requested a report from that the railways are not only self-supp« rt nheim Brothers to extend 
this year’s crop. the present management of the system =e Reo wh carn pened fixed charge +S the n the various tin producing 
tS Se dealing with working costs and receipts an, yo a = Rig Pa wit a the count! e world. For the last seven 
for the past six months; also a compara- “S\BB OS" Sipps a yeal een mining tin in Bolivia 
MEXICO AND SOUTH tive statement of expense for the month of Which t to let the ogee of the fo nd by dredging in the Feder 
AMERICA August, 1924, and for the same month of eT aad appear as a agers security t { ate 
; the year 1925. = not, aS is now the case, a primary 
Mexico “The object of the foregoing, it is un- Another announcement of importance in Argentine Crops 
The recent activity in Mexican securities derstood, is to reduce costs of working the respect of the Mexican Railway situatior x ps 
has once more subsided and prices are all lines to a commercial basis, in case the’ jg the Presidential decree by which the 1¢ , ee eee en ey 
fractionally lower. The rumors referring readjustment plan of the Government re- jer cent. tax levy on the gross receipt psigghe aa aoe td peste Me 
to the segregation of the railways still per- garding wages and _ staff already agreed of the national railway system is to | s ae Ten ane og * an Pecan 
a. sist and are, no doubt, based on more or upon does not reduce expenses to the point .yspended until such time as receipts show wey - 
less solid grounds. The returh of the rail- of making the system a paying investment. 4 surplus over expenditure. The suspen Boro 
ways to private ownership was provided ‘‘It is already known that the Govern- sion of this tax, which was pledged under ' 000,000 acres, an increase 
for in the: 1922 agreement, and while ment intends at an early date to comply the Lamont-De La Huerta agreement an f 5.8 per cent.; linseed, 
™ - Mexico is desirous of modifying tne agree- with all its obligations under the Lamont- amounts to about one million pesos p¢ OO, iecrease of 9.7 per cent 
ment to the extent of having two separate De La Huerta agreement of 1922, one of month, will, of course, throw an additiona 1).000 acres increase 11.1 per 
budgets, one for the railways and the other the principal clauses therein ‘being the re- hurden on the Mexican Government when t 820,000 acres, increase 4.3 
for the Government bonds, this does not turn of the railways to private ownership. interest payments are resumed 145,000 acres, increase 15.4 
constitute the underlying insinuation that There is no question, however, that this jimmen ae 
Mexico wishes to go back on its written return cannot be effected with the railways F - \rgentina from Jan. 1 
agreement as ratified by the Mexican Con- in a state of bankruptcy, and as this state Guggenheim Brothers Buy Bolivian Tin } ind 1924, respectively. were 
gress. of affairs results largely from _ political Property Wheat, 8,940,000 and 142, 
A very interesting article, evidently in- motives the President has decided to get corn, 73,386,000 and 111 
spired in official quarters, has recently ap to the real root of the matter and see per- Guggenheim Brothers announced yest: On 0 linseed, 24,449,000 i 
peared in leading Mexican papers. It says: sonally that the lines level up their day that they had acquired a tin dredgin ) els; oats, 25,525,000 and 
“It was announced officially yesterday finances. Most of the necessary inventories property in Bolivia of considerable Ze Is 
ADVERTISEMENTS. ADVERTISEMENTS. AD\ ISEMENTS 
ri The quotations below are averages of the prices submitted by the firms whose key numbers appear before ec: srity. 
Quotations are as of the Wednesday before publication. 
q 
GOVERNMENT—BONDS GOVERNMENT—BONDS—Continued RAILROAD—BONDS 
ARGENTINA: MEXICO: CURA 
Key. Bid. Offered. Key Bid. Offered Key Bid. Offered 
1 Argentine Rescission 4s, 1896-99 (stz.) 76% 77% 4 Certificate A, scrip ...... Santee asi cais asad 4%, 5% 7 Cut 1966 0 94 
4-26 Argentine 5s, 1909-1945 ia ‘ 844% 85 4 Certificate B, scrip........ bacdsgeeeres 1% 2% FRANCE 
26 Argentine Cedula tis, Ser. 7 and 8 381 385 4 Internal silver 3s . eas : oem 5% 6% 26 ae ayy ‘s a oe 
¥ AUSTRIA: 4 Internal silver 5s .... are eS nope ™, 84 7 40 , 21 <(72 vp 
i és. 5 ] s1y 10 4 3% interest 20-year sc crip oe ee 6 8 . vewes 
s ss S eee Oe en le 4 Natl. Ry. of Mexico 2-year notes...... 17 22 INDUSTRIAL AND MISCELLANEQUS—BONDS 
Austrian 6% Treas. (kr. 1,000,000) 1h 21 4 Natl. Ry. of Mexico 3-year notes...... 25 30 CUBA 
ye ei — , 1919 oy 301 NICARAGUA: Key Bid. Offered, 
1 3elgian Govt. restoration 5s, 191! - 2 sh 2 SEL me . a T ‘at ' ‘ gs ? 
: Belgian Govt. Premium: 5s " "90% = 30% 26 Nicaraguan 5s, 1918 ............... .- 8 62 po 2 
f NORWAY: CZECHOSLOVAKIA 
BRAZIL: 1-3-4 Norway 6s, 1920-1970 (k . 291 204 3 Royal Bank tlis 9914 95 
1-3-4 Brazilian Govt. 4s, 1889 (sterling) +9 49% im = ‘ roner) .. 221022 
3 Brazilian Govt. 4s, 1911) (pounds).. 16% 47% 1-8-4-26 Norway 6s, 1921-31 (per kr. 1,000). 219 223 GERMANY 
3 1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.) 47% 948% POLAND: 3-4 A we 161s R14 
" i Brazilian Govt. 5s, 1895 . 58% 59 3 Puland 6% ext. 1940 (in per cent.)..... 68 70 3-4 A. E. | { nk 1,000). . i'4 214 
| 1 Brazilian Govt. 44s, 1883 (pounds) 4% de 3 Poland 5% (per 1,000 zloty). . ae 35 65 3-4 } , 31 5 
{ 1 Brazilian Govt. 5s, 1895 (pounds) 58% 59% , 3-4 I é i 12 
{ CHILE: BUMATEA: 3-4 I nkf ‘ i 1,000) 1 
nals ; 8 Rumanian Reconstruction 5s (lei 1,000) 3 t 3-4 H i 17 9 
‘ Chilean 8s, March 31-Sept. 30 (Chilean Poems 3 3-4 iw uu 
pesos) . 118 121 OSes < ” 3-4 Let eres 30 
| 1-26 Chilean 8s (internal, 1921-1941) J. & D. 117 120 ‘ 4% rentes, 1894 (per 1,000 rubles)...... i s 3-4 Speech ‘ ks. 1,000,000) 175 sale 
OLOMBIA: 3 5th War Loan 5ks.. Bacay 2% 3%] 3-4 > spe Denice’ a tan Se: 
COLOMBIA: A 3 6th War Loan 5%s....... aes Ai a 5 314 : eo mks. 1, Dee 25 0 
1 Colombian Govt. tis (external, 1913-47) ; 3 External 544s ..... Es We eg An ee Nees 13 14 2-4 , Seccces 1% 
sterling) . a ee External 5%s, C. D..22212 222222! i. 1 Oo :4 R “ery a 
COSTA RICA: 3 CE °C 13 14% | o4 as ‘aa - WW 
1 Rep. of, Costa Rica 5s, ‘5s (sterling and s External 6%s, C. D.. 13 14% 3-4 k 00)... ; % a 
Be: Be se 65 66 SALVADOR: 3-4 y 114s : 29 P 
CUBA: 26 SS Is, BN 66.7.5 5:60 ce wnisa.seaeave 74 76 5-4 mks. 1,000) bly 9 
: ; “ss : 30 Rher old mark mtg. 
1 Cuban Port 5s (Treas. loan of 1918, URUGUAY: bonds. 10 96! ry 
1931 (U. S. $) bald as 26 I Ee I og oa soe ew cb ewede 76% 77% 8-4 Stuttgart ( nks. 1,000)... “614 914 
CZECHOSLOVAKIA: 3-4 I en 4 000) , % 
{ 3 Czechoslovakia Pm. 4%s (per kr. 1,000) 23 26 MU NICIPAL—BONDS ers 
{ 8 Czechoslovakia Loan 6% (per kr. 1,000) 20 24 ARGENTINA: INDUSTRIAL AND LISCELLANEOUS—STOCKS 
{ DEN MARK: Key Bid, Offered, : AUSTRIA 
26 Danish reunion 5s (1919-92) ex div.... 222 226 26 Buenos Aires 5s, 1915 (£20 and £100).. 67 6x rg Bid. Offered 
bei A § New 15 5 
j FINLAND: ae aaa AUSTRIA: : Jewag, 5 
/ 3 try 4s, (internal), (per finmarks os - 3 Vienna MON ihe ee Cee D, ee eine i 13% HUNGARY 
, .* 3 Vienna 7% . sae nated bd Raiete Wie we 10% 13 3-4 Rin 7 F 
FRANCE: aa : 3- y 1%, % 
| 1-$-4-26 French Govt. 4s, 1917 (per fes. 1,000) 22% 23% AUSERASAA: GERMANY 
-$-4-2 ; a s. 1, . ae) <3 Zrisbane 64s orli 7 * 
1 3 French Govt. 5s (Vict.) (per fes. 1,000) 27% 2%) ! srisbane 614s, 1941 (sterling).......... 102 105 8-4-30 \. E 22M, ‘ 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000) 34 35 BRAZIL: 3-4 Badische 56 4 
\ 3 French 6s, 1920 (per fes. 1,000)... 31 32 1 Pelotas, City of, 1911, J. & D. (stg.). 56 58 3-4 Dair r 6% S14 
GREAT BRITAIN: 1 eg re ee 66% 67% : a De ne 6% 8% 
i British Govt. Victory 4s (sterling), 1919 87% 89% CZECHOSLOVAKIA: 4-17 H ry é : “J = 
26 British 5s, 1929-47 . Wh Me 3 LE -4i-s 6 9:694 kee se vine Sashes 12% 16 17 Mansfelder Ty in 
GERMANY: 3 Prague 4s .. Pause oa clecne aks oe . 15 18 * ; 
3-4 German Govt. W. L. 5s (per marks _|_ va GERMANY: BANK—STOCKS 
1,000,000) ....... : ve bor 3-4 Berlin 1882-1915 pre-war (per mks. AUSTRIA 
3-4 German Govt. 4% and 5%, 1922 (per 1,000) RENT NS ath 2 SS 9% 10% Key Bid. Offered 
, marks 1,000,000) a8 ils 3-4 Berlin 4s, 1919 (per marks 1,000)...... 1% 2 3-4 Austriar 34 41 
3 Prussian Consol. 3%s (per marks 1,000) 7 3-4 Berlin 1914-1915 (per marks 1,000). 9% 10% 30 Susteren Wi ‘ 24 = 
GREECE: 3-4 Bremen a SE Seer ere 24 3% 3-4-17 Bodencredit ° 774 
} 5s ¢ ‘ : . 108 112 3-4 Coblenz 1897-1910 (per mks. 1,000). 7 10 3-4-17 Cr it Anst 1% a1 
‘. a > 3-4 Cologne 1900-1912 (per mks. 1,000). 6 9 3-4 Mercurbank : 14 15% 
ITALY: 3-4 Cologne 8s, 1923 (per mks. 1,000, 000) . 10 25 4-17 Union Bank < 1% 214 
3 Italian Govt. 5s, 1926 (Treas.) (per lire 8-4 Dresden 1875-1913 (per mks. 1,000). 6 9 3-4-17° Wier I if 1% 
1,000) bien ... 40% 41% 3-4 Duesseldorf pre-war (per mks. 1 000) . 6 9 . GERMANY 
3 Italian ¢ “onsolidated War Loan 5s, 1918 3-4 Essen 1894-1913 (per mks. 1,000)...... De Rly = > 
(lire) .. : . 386% 37% 3-4 Frankfort pre-war (per mks. 1,000). 6 9 3-4-17 ( nerz k ex div 
JAPAN: 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 25 4-17 Darmst 
HUNGARY: 3-4-17 De } 
i owes Govt. 4s, 1931 (small neneh, ‘ : 3-4-17 Discont nk ex. div 
1905 (U. S. $ and sterling) &2 83 3 Budapest 4%s, 1914 (stg.) (per £20).... 28 31 $-4-17 Dr en 
9—Marks & Graham, 32 Broadway, N. Y. 20—Steelman & Berkins, 20 Broad St., N. ¥ 30—Morg Live 
Key and Index to Open Phone Hanover 2420 : Phone Hanover 7500. i ier y Panton ae: wists 
i 11—Dillon, Read & Co., 28 Nassau St., N. ¥. | 94 ra St.. N.Y. | 
Security Market Phone John 3000. . = >. oon il Wall St., N. 33 Seybol & i wane oe. =. Main St., 
7 1—Pynchon & Co., 111 Broadway, N- ¥. | 12-Minton & Wolff, 30 Broad St.. N. ¥._ 24—MeCann & Co., 50 Bread St., N. Y. pringMeid, Mass. Phone Walnut 1736 
: riage ~teioey Pegged H nt ten er _ ial say hin eran Bae’ ty — Phone Broad 1527. ae 33. Root wder & Ce. 6. 32 Broadway, N. Y 
s—cC. B 0., Zz roadway, ! orton Lachenbruc o 2 "way, ae er 256 
Phone Whitehall 0500. See Page 346. N. ¥. Phone Hanover 5600. ate, * se SS Saeed B. N. ¥. Di 
4—Jerome B. Sullivan & Co., 42 B’way, N. ¥. | 14—Morrison & Townsend, 120 B’way, N. Y. ene , | Waa, om Pome 
Phone Hanover 0600. See Page 346. Phone Rector 2850. a6~-Bapon, Kellogg & Co.,Inc., 120 B’way, N.Y. | J . 
\) 5—Tobey & Kirk, 25 Broad St., N. Y. 15—Watson & White, 149 Broadway, N. Y. one Rector 4866. 38—A. M. Kidder & Co., 5 Nassau S8t., N. ¥ 
Phone Broad 5160. See Page 348. Phone Hanover 0880. See Page 350. 2%7—Charles Head & Co., 52 Broadway, N. ¥ yr 2780. 
6—Henry L. Doherty & Co., 60 Wall St., N. ¥Y. | 16~-American_Founders Trust, 50 Pine 8t., Phone Hanover S954. 41—Block & Co., 20 Broad St., N. ¥. 
Phone Hanover 1600, See Page 348. N. ¥. Phone John 0606. 238—McCown & Co., Pion Trust Bidg., lover 2495. 
1—Farr & Co., 90 Wall St., N. ¥. 17—J. 8. Bache & Co., 42 Broadway, N. Y. Falle., Fa. Fhone Rittenhouse 7700. | oo ss ewe ; . 
} Phone John 6428, Phone Hanover 3600. Cortlandt 6250 (N. Y.) Ry > Bn ae feo Pann x6 ), 
8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. t9—-Benner, Brooks & Co., 120 Broadway, N. Y. 20—C. Lester Horn & Co., 60 Broadway, N. Y : 
Phone Hanover 6320. Phone Rector 8501. Phone Hanover 6793. 4 signifies Want Offer. 
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HE upward movement 
continued in full swing 
in last Friday’s mar- 
ket under the influence 
of low call money 
rates. Motor shares 
and several of the spe- 
cialty issues were the 
strongest on the list, 
although the copper 
shares were well sup- 
ported. Huge trading 
took place in Stude- 
baker and under the combined influence 

of pool operations and public participation 
the shares were pushed into new high 
territory. Other motor issues to share 
in the advance were Moon, Willys-Over- 
land, Chrysler, General Motors and Chand- 

ler, with an advance of 4% points. Reali- 
zation of the strong cash position of the 
larger motor companies on the part of the 
public has made these shares look more 
attractive. Undoubtedly part of the rapid 
advance of some 3 or 4 points in each of 
the motor stocks as they are in turn taken 
up by pool interests is due to short cov- 
ering. However, after the initial spurt the 
shares seem to work their way gradually 
upward at an average advance of from 
one-half to a point and a half a day. Gen- 
eral Motors is an example of this. Previ- 
ous to its recent declaration of a dollar 
extra dividend the stock had not been able 
to get through 80, but when interests in 
close touch with the company learned 
some weeks beforehand that an extra was 
going to be paid, their buying, and later 
public buying, carried the price into the 
low 90s. When one dollar was paid rather 
than two or two and.a half, as had been 
expected, the selling which developed 
brought the price down to around 87. This 
price put General Motors quite out of line 
and with little aid in the course of ten 
days or so an upward move of some 10 
points occurred. A better tone was in evi- 
dence in the copper shares under the lead- 
ership of American Smelting. Anaconda 
also was a strong spot in the group, and 
rumors were heard of an increase in the 
dividend rate. An increase to a dollar a 
quarter was spoken of, but this was per- 
haps a little too optimistic when the fact 
is considered that the company resumed 
dividends only last February. However, 
earnings are running at an annual rate of 
better than $5 a share. Southern Rail- 
way's failure to increase its dividend rate 
had a disappointing effect on the rail 
shares, but it is believed that it will be only 
temporary. National Cloak and Suit 
moved forward 4% points. The company 
earned $14 in 1923 and $11.28 in 1924 on 
the common shares, although dividends 
were resumed only the middle of last April. 

It is said that orders booked by the com- 

pany in July established a new record. 
Strong buying combined with a broaden- 

ing scope characterized Saturday's market. 

While large net changes were few yet a 

greater number of stocks were brought to 

speculative attention than has been the 
case in Saturday's trading for many weeks 
past. In the face of a good deal of profit 
taking steel, oil, motor and equipment 
shares were advanced into high territory. 
More hope prevailed in the financial dis- 
trict regarding the continuance of the bull 
market and stocks which were earning two 
or three times their dividends were spoken 
of as still having possibilities. It was 
pointed out, however, that the market 
would probably become more ‘and more 
subject to sharp reactions but that these 
would be of only a temporary variety. It 
is no doubt true that the buying public 
has become more cautious in its commit- 
ments, both on the long and the short side. 
On the other hand, there has been advice 
lately from brokerage circles to lighten the 
speculative and strengthen the investment 
account. A good deal of the later type of 
buying has been reported, but the reason 
for it at a time when most dividend paying 
stocks are selling at bond yield prices is 
difficult for many to comprehend. 
Trading on the heaviest scale witnessec 
in many weeks ushered in this week's ac- 
tivity. Tradition was thrown aside and in- 
stead of Monday being a daw of reaction, 
the market moved forward with irresistible 
momentum, which by closing time had 
carried the number of shares traded in 
over the two million mark. Execution of 
a large number of over the week-end orders 
in the motors helped stimulate speculative 
interest in other groups and as the day 
progressed steel, copper and rubber shares 
were brought into the picture. Easy money 
on the eve of tax payments and Govern- 
ment financing combined with favorable 
business reports, better copper prices, and 
good steel trade developments all helped 
to stir up enthusiasm. The unlooked for 
strength in the motor shares, especially 

Studebaker, Chandler, General Motors, 
Willys-Overland and Packard was at first 

due to pool activities, but it can now be 

safely said that a good deal of public buy- 
ing has taken place in these shares. The 
public is beginning to realize the strong 
cash position of the stronger companies, 
estimated to be around $500,000,000. That 
the largest portion of this surplus cash 
will not be converted into dividends is no 
doubt true, but on the other hand several 
of the leading companies are in a position 
to treat their stockholders more liberally. 
Unexpectedly large late Summer and early 





News of Domestic Securities 


Fall business has developed, while the re- 
cent price cuts have had a significant 
effect on the stimulation of demand. 

The rise in the price of U. S. Steel and 
other steel shares went hand in hand with 
the news that there had been a 50-cent 
advance in pig iron throughout the Maho- 
ning Valley. This was considered a fore- 
runner of other price increases in the in- 
dustry. Rumors were current that Youngs- 
town Sheet and Tube might pay an extra 
dividend before the end of the year. Earn- 
ings of $6.70 on the common in the first 
half year compared with an annual divi- 
dend rate of $4 would seem to add weight 
to such predictions. Sioss Sheffield ad- 
vanced four points and although it earned 
its year’s dividend in the first half year, 
in the face of adverve conditions, those in 
close touch with the company do not ex- 
pect a larger distribution in the near future 
at least. Earnings for the year will prob- 
ably show better than $12 a share 

The opening of the radio show awakened 
interest in the radio shares and as a re- 
sult Radio Corporation shares were carried 
forward 4% points. Radio issues on the 
Curb were also brought into the picture 
and much optimism prevailed in certain 
quarters regarding the Fall outlook for 
the industry. However, there were also 
opinions which held that the same amount 
of enthusiasm demonstrated in these issues 
last Fall would not become apparent this 
year. Strength in Fisk, U. S. Rubber and 
Goodrich brought the rubber situation once 
more to the public’s attention. Goodrich 
reached a new high for the year while U. 
S. Rubber crossed the 60 mark. . These 
stocks have shown a tendency to fluctuate 
with the crude rubber market, and as high 
crude rubber prices are practically certain 
to prevail for some time the companies 
which have crude rubber of their own to 
draw on at a price more than 50 per 
cent. below prevailing prices are still 
looked upon most favorably in the financial 
district. 

Heavy selling was encountered by stocks 
in.Tuesday’s session, which gave the mar- 
ket an unsettled tone throughout the day 
The irregularity was unaccounted for by 
any development in the news of the day, 
although the effects of the proposed Mc- 
Fadden bill, together with bearish advices 
from Washington, helped stimulate the 
bear element into great activity. The check 
in the rise, however, was looked for by 
many in the financial district, as the con- 
tinuous advance of the market over a pe- 
riod of more than a week had severely 
weakened the technical position. Losses 
were most severe in the speculative indus- 
trial leaders, especislly the motor group. 
Oil shares were of course affected to some 
extent by the passing of the Prairie Oil 
and Gas dividend, but as these shares have 
been steadily losing ground the selling 
which took place on receipt of the Prairie 
news did not depress them to any marked 
extent. An interesting development of late 
is the difference of opinion which has 
arisen in the financial district regarding 
the course of radio share prices during the 
next few weeks. A variety of lights on the 
situation can be gathered, including the 
prediction (and this from good authority) 
that the largest company of the group will 
be seen in the 80s before the end of the 
year. Sugar shares for the first time in 
several months scored an advance on re- 
ports of smaller domestic beet production 
this year. 

That the results of the primary elections 
were favorable to Wall Street was evi- 
denced by the strength in traction and 
utility stocks on Wednesday. Prices moved 
buoyantly upward with pool activity much 
aided by the fall in call money rates to 
3% per cent., the lowest figure for these 
funds since last May. In the motor group 
Chrysler soared 8 points, Chandler moved 


forward, being aided in part by its Pike’s. 


Peak showing, Studebaker’s sponsors 
found little difficulty in pushing that is- 
sue forward and General Motors crossed 
the hundred mark. In sympathy with 
General Motors du Pont. and Fisher Body 
moved forward 4 and 2% points respec- 
tively. Rail shares showed little sign of 
life, but stocks closely allied with the rail 
industry advanced. Among these were 
Pullman, Railway Steel Spring and West- 
inghouse Air Brake. Sears-Roebuck and 
Macy were features in the merchandising 
group. It is reported that the former 
company's earnings are running at an an- 
nual rate of about $25 a share. A gain of 
4% points in Wesfern Union was in con- 
trast to a drop of 2% points in Interna- 
tional Telephone and Telegraph. The 
stocks which are said to command the 
largest short interest—Radio, United 
States Rubber, Coca-Cola and Electric 
Power and Light certificates—gave the 
bearish element little reassurance. Armour 
shares suddenly came to life on news that 


the Government had approved the Armour- 
Morris merger. 

The tone of the market at the open- 
ing yesterday was strong with a good deal 
of the buying in the motor shares. How- 
ever, lack of concentrated support devel- 
oped around mid-day with a consequent 
easing off in prices. No reaction of any 
proportion took plaace, but rather a falling 
off in the volume of trading. Call money 
rates showed no change with the price 
ruling around 3% per cent. and closing 
at 3% per cent. 


Allis Chalmers Orders 

It is reported that the company's orders 
are running at a better rate than in the 
two previous quarters. This has been due 
to the recent bookings of several large 
orders since regular business has not 
shown much change. Earnings during the 
first half of this year were $4.27, com- 
pared with $3.90 for the same period last 
year and $8.02 for the whole of 1924. This 
would indicate earnings for this year of 
more than $9 a _ share. However, a 
change in the dividend rate, which was 
increased from 4 per cent. to 6 per cent. 
last May, is not expected in the very near 
future. 





Anaconda Increases Output 


Due to the increase in demand for rods 
and wire Anaconda is increasing the oul- 
put of these mills by 33 per cent. Copper 
production is now running at about 20,- 
000,000 pounds a month at an estimated 
cost of production of around 9 cents a 
pound. Earnings during the first half 
year were at an annual rate of more than 
5 a share while full year dividends were 
almost earned in the first six months. An 
increase in dividend rate is widely spoken 
of, but it is probable that the company 
will delay this procedure until the copper 
situation has more thoroughly ironed itself 
out. The acquisition of the American 
Brass Company and of a large interest in 
Chile copper was a strong forward step 
but also a heavy corporate burden. 





Armour Statement on Morris Purchase 


Upon learning through the press of th2 
Department of Agriculture’s decision with 
respect to the purchase of Morris & Co. 
properties by Armour & Co., F. Edson 
White, President of Armour & Co., issued 
the following statement: 

‘*‘Naturally we are pleased with the fa- 
vorable decision of Secretary Jardine. 
Such decision should reassure the public, 
particularly live stock producers, that 
highly competitive conditions exist in the 
meat packing industry and no restraints of 
trade or monopolistic conditions have re- 
sulted from our purchase of the properties 
formerly belonging to Morris & Co. 

*“*Prior to such purchase we fully ad- 
vised the late Secretary Wallace and the 
public generally, of the facts, clearly show- 
ing the transaction would not result in 
any restraint of trade or monopolistic con- 
dition in the industry but quite the con- 
trary. Our statements at that time, that 
large savings in operations would be ef- 
fected, have been subsequently borne out 
by the facts, and Armour & Co. is now 
able to conduct its packing and distribut- 
ing operations more economically and con- 
sequently compete more vigorously both in 
the purchase of live stock and in the sale 
of meats. The investigation by the De- 
partment of Agriculture to determine the 
conditions resulting from the purchase 
covered thoroughly every phase of the 
marketing of live stock and the manufac- 


ture and distribution of meats and meat - 


food products. 


Burns Brothers’ Welsh Coal 

It is reported that the Vice President of 
the company is sailing for Europe in order 
to investigate the possibility of putting 
Welsh coal on the New York market. This 
plan is not a direct result of the coa! strike, 
but rather as a measure which would give 
the company a broader field to draw on. 





Auburn Automobile’s Position 


Following the announcement of the pay- 
ment of a 100 per cent. stock dividend, 
the general manager of the company made 
the following statement: 

“This action is justified by the exceed- 
ingly favorable position of the company 
in the trade, having up to this date made 
approximately $8.50 per share, after all 
reserves for taxes, for the first seven and 
a half months of this year on each of the 
€0,000 shares now outstanding. We have 
no bank loans, preferred stock or fixed 
obligations of any kind ahead of our pres- 
ent common stock. All bills have been 
discounted and we are running along at 
the highest rate of production in the his- 
tory of Auburn with well over $500,000 
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cash in the bank. Our unfilled orders are 
the greatest of the year and are increas- 
ing each week, in spite of the fact that 
we are building at the rate of 30 to 35 
cars per day. Application has been made 
to list our stock on the Chicago Stock Ex- 
change.”’ 


Car and Foundry’s New Subsidiary 

Definite word was received this week of 
the passing of control of the J. G. Brill 
Company into the hands of American Car 
and Foundry interests. A new company 
will be formed which will include Brill, 
the Hall-Scott Engine Company and the 
Fageol Motors Company. The Brill Com- 
pany is one of the largest manufacturers 
of electric and steam railway cars, while 
the Hali-Scott Company is principally in- 
terested in the mdnufacture of engines 
for large-sized trucks and heavy motor 
buses. They also make engines for the 
Fageol Trucks. The combination is taken 
to mean the announcement of Car and 
Foundry’s entrance into the truck and bus 
manufacturing field. Brill is among the 
pioneers in the gasoline propelled passen- 
ger vehicle field, and also has the ability 
of entrance into the airplane manufactur- 
ing business by reason of its control of the 
Wason Manufacturing Company of Spring- 
field, Mass. 


D. & R. G. W. to Build Branch 

Word has been received that the Denver 
& Rio Grande Western Railroad had con- 
tracted with the Utah Construction Com- 
pany to build twenty-six miles of road 
through the Salina Canyon from Castle 
Valley to Nioche. This addition will open 
up some valuable coal lands and lend to 
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their rapid development since the demand 
for coal is increasing rapidly in that part 
of the country. Plans have also been made 
for extensive road bed improvement along 
various portions of the line 


Fisher Body’s Output 
Recent advices from Detroit state that 
the corporation is building closed bodies 
at the rate of 3,000 a day. Some of the 
plants are turning out bodies at a more 
rapid rate than they were designed for. 


Ford and Manville-Jenckes Company 

A report from Charlotte, N. C. stated 
that negotiations were in progress between 
Ford interests and the Manville-Jenckes 
Company for the acquisition of the latter's 
Loray plaint. Some differences regarding 
the appropriate price to be paid have yet 
to be straightened out. The Loray plant 
is considered one of the largest producers 
of tire fabrics in the South. 





General Electric’s Refrigerator 

The company announced this week that 
it had perfected a refrigerator that was 
noiseless and automatic. The machine will 
require no attention and all moving parts 
will be entirely enclosed. No _ special 
wiring, charging or lubrication will be re- 
quired, as everything will be done for all 
time at the factory before the unit is in- 
stalled. 


General Motors Sales Increase 
General Motors Sales to car users in 
August totaled 76,546 cars and trucks, 
compared with 54,842 in August, 1924. 
Sales to dealers by the manufacturing di- 
visions totaled 75,973, compared with 48,- 
614 in August, 1924. 


Gold Dust Dividends 

Interest in close touch with the company 
expect the common stock to be placed on 
a dividend basis before the end of the 
year. Earnings are now running at an an- 
nual rate of around $4 a year and even 
larger earnings are expected when the 
company begins to feel the effect of their 
new Baltimore plant which will increase 
production by about 50 per cent. A divi- 
dend of not more than $2 a year is ex- 
pected, as the company is seeking to 
strengthen its cash position. 


Happiness Opens Stores 
President Cassidy announced this week 
the opening of two more stores. One of 
these is located in Washington and the 
other in Baltimore. This brings the total 
number of stores in operation to seventy- 
eight. 


Havana Electric Utilities Co. Formed 


As a sequel to reports current for several 
that “a 


imminent, through purchases of the com- 
pany’s stock in the open market, a new 
company has been formed and a proposal 
submitted to shareholders for an exchange 
of securities. 

The new company is the Havana Electric 
Utilities Company, for which a certificate 
of incorporation has been filed in Maine. 
The authorized capital is $21,000,000 of 
first preferred stock, par value of $1 a 
share; 300,000 shares of cumulative pref- 
erence stock and 603,000 shares of com- 
mon, both without par value. 

The plan for the exchange of stocks has 
been drawn up by Speyer & Co., bankers, 
credited with having been among the larg- 
est buyers of the Havana Electric stock 
recently, and Frank Steinhart, President. 
It provides that for each ten shares of 
Havana Electric Railway common there 
shall be given twenty shares of new cumu- 
lative preference stock, twenty shares of 
new common in the form of voting trust 
certificates and $200 cash. 

For each ten shares of Havana Electric 
Railway preferred the holder will receive 
ten shares of new 6 per cent. cumulative 
first preferred, three shares of new com- 
mon and $40 in cash. 

This exchange will require the issuance 
of all the authorized first preferred and 
preference stock, and 363,000 shares of 
the 603,000 shares of authorized common. 
Speyer & Co. have contracted to under- 
write the cash requirements. 

In a statement to stockholders President 
Steinhart said, “It is felt that the time 
has arrived when a readjustment of share 
capitalization, through the medium of a 
new corporation, should be undertaken in 
order that it may more nearly represent 
the actual value and earning power of the 
company, and in order that in due course 
larger distribution by way of dividends 
to stockholders may be made and the in- 
terest of all stockholders may be con- 
served.’’ 


Lago Petroleum Acquired 


The stockholders of the Lago Petroleum 
Corporation and the Pan-American Petrol- 
eum and Transport Company have agreed 
to form a new corporation which will 
acquire control of the Lago Corporation 
and will be called the Lago Oil and Trans- 
pert Corporation. The new corporation 
will also acquire control of the Lago Oil 
& Transport Company, Ltd., which is 
owned by the Pan-American Petroleum 
Transport Company. 


Macy Dividend Rumors 


The increased activity in Macy stock 
brought forth rumors of the beginning of 
dividend payments on the common shares. 
A distribution of $1.25, or at an annual 
rate of $5 a share, was spoken of, but in 
considering the conservative attitude of the 
management and the rate of earnings last 
year such a high rate is not looked for 


management has been following the usually mo! Island and New Hampshire 
wise policy of reinvesting surplus profits It is stood that plans are practically 
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National Air Transport, Inc. 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Key. Bid. Offered. | Key. Bid. Offered. Key. Bid. Offered. 
27 Alabama Power Co. 5s, 1951 ........... peat ood 5 Kay Weet Mies. Be. TOG. 065606005 0c0605 87 89 1 Atlanti ist 4s, 1948... 78 79 
27 Alabama Power Ist 5s, 1946 ........... ‘ 27 Louisville Gas & Electric Co. 6s, 1937... 100% 100% 1 entral Ark R. R. 1st 5s, '40 89 91 
1 Alabame Trac., Lt. & Power Co., Ltd, 28 Lykens Valley Lt. & Pr. 6s, 1945 101% wo Oo. 1 C} & tts Creek Branch 
1st 5s, LE re ere 100% 101% 27 Mississippi River Power 5s, 1951. . et cy ist 4 4 Belles eat I R23 
27 Appalachian Power Co. 5s, 1941 ...... 98 oo 27 Mobile Electric 5s, 1946 .......... 7 9 9714 1 Cle - y. gen. 5s, 1936. 99 101 
9 Appalachian Power Co. deb 6s, 2024. 92%, 93 9 Nebraska Power 6s, 2022............... 95 97 1 Grand Trunk gtd. Dom. of Can.) 
9 Appalachian Power notes 7s, 1936....... 105 - 5 New Amsterdam Gas Co. Ist cons.5s,’48 93 41% Ast 196 681 691, 
9 Arizona Power ist mtg 6s, 1933........ 99% .. 1 North Caroline Public Service Co. ist 8 Grand_Rapids Haven & Muske- és 
9 Arizona Power ist mtg 6s, 1947......... 95 ae (5 £ % Fale reer er ee ay 96 _gon 5s, 192¢ ; oo 60 70 
9 Arizona Steam Generating 6s, 1933. 98 100 1-28 North Jersey St. Ry. 4s, 1948 222222227: 94 95% | 1 Great Nort f Can. Ist 48,°34.. 87 Ro 
1 Arkansas Light & Pr. Co. ist 6s, 1945. 102 103 27 oafen soe the OR, ce ee ETE 97% 97% 1 Kanawha & R. R. 1st 5s, 1955.. 90 99 
P Cc 27 Ohio Public Service 5s, 1954............ 91 91y | Ken. & Ir R (anstpd.}4%8,'61 79 81 
. Bree ae. 194 ras asc } Belen Aseplons 98 98% eng | Gas & Elec. 5s, 1955 ........... 94% 941g | 1 Macon, Dut R. R. ist 5s, 1935. 86% 87% 
Li ist 5s, 1938. 99 100 arr Shoals Power Co. Ist 5s, 1952..... 93 95 I New Orlear Nor. R. R. Ist 5s,’55.. 6544 66% 
: oe & 2 ea we es ie Penn.-Ohio Pr. & Lt. 5¥%s, 1954........ 97% 97% | 1 N. Y. Centra js, 1931-1938......... 4.85 4.75 
i i EE wiseksdeccscnthetsacan see 100% 101% 28 Schuylkill Gas & Elec. Co. 6s, 1943.... 104 W.oO. 1 Pere Marq. I Lake Erie & Det. 
28 Chester & Phila. Ry. 5s, 1940 ......... 8 W.oO. 1 —_ Carolina G. & E. Co. Ist 6s, 1942 87 91 Riv yl. 4 Reo Sa oe 97% W.O 
ere w.o. | 2 southwestern Pw. & rr’ 5s, 1943 93 95 9 Sierra & n I sco Ind 5s, 1949... 76 78 
H Gules Bervies Ce. Gem © ..2..2sccl 1s Wao. | 2 Southwestern Pw. & Lt. 6s, 92 1 St. Louis Bridge Co. ist 78, 1920....., 105% 106 
6 Cities Service Co. deb. D .............. 102% W.O. | & Standard Gas & Bile. 6 1935 99% 100% | 1 Spokane Intert Ry C 0. Ist 5s, 1955 80 83 
6 Cities Service Co. deb. E .............. 112% W.O. | 5& Ee Power & Li nt 5s, 1937 97% 98% : Tamp 2 Union ns ° pst st one 92% o4 
Cc Ith Edison 5s, 1953 ........ 100 100% | °® exas Power & Light 68, 2022 9% 897 ibiaadt se ee ae oe “ 
i Consolidated Cities it. i. & Trac. Co. 9 Tri-City Railway & Lt. 5s, 1930 9%, | 3 Wiscons Ry. Co. ref 4s, 1958. 73 ‘4 
ance bo wedéccéese coécotcetse 80 81 1-9 United Lt. & Rys..Co. 1st & ref. 5s, 1932 96 97 Ter ) ee . 
27 Consumers Power Ss, 1986......2...22. 99% 100% | 2 United Lt. & Railways 6s, 1926........ 98 ii’ | ‘NDUSTRIAL AND MISCELLANEOUS—BONDS 
1 Continental Gas & El. Co. col 7s, 1954. 103 103% 9 United Lt. & Railways 6s, 1952......... 99 101 Key : = Bid. ame red. 
28 Depew & Lake Erie Wat. Co. 2d 5s, 1926 92% W.O. | 2 United Lt. & Railways 6s, 1973......... 89 91 = Adams [sxp! coll. 4s, 1947.... a7 
28 East Penn. Elec. Co. 644s, 1953......... 108i W.O. | 9 United Lt. & Power 5's, 1928.......... 9 99% | 3S pen Mg & Sheet &, W86.:.... 071 A w 
28 Erie Lighting Co. 5s, 1967 ............. 9 9 United Lt. & Power I as ok ang 99 100 18 papel rae lan Toy shige hae 7 WoO 
27 Great Western Power 5s, 1946.......... 98144 99144] 9 United Lt. & Power 64s, 1924.... 2.1.2: 96 ; Amerten Hot Bs, P, a. 5 ei 7 ; 
27 Houston Lt. & Power Co. 5s, 1931...... 99% 100%] ® Utah Power & Light 6s, 2022........... 92 «94 shid. s. f “> Sale wabneccglats inate baie 99 «100 
5 Hudson Valley Coke & Prod. 7s, 1939.. 100 101 28 Virginia Western Power 6s, 1953...... 9914 100% 28 Caddo Centra & Ref. 6s, 1930... .:: 16 19 
28 Indiana, Col. & Eastern Trac. 5s, 1926. 3 5 1 West Va. Lt., Heat & P. Co. ist 6s,’°29 99 100 12 Cespedes 19 igen peep 1 94 
9 Kansas Gas & Elec. 6s, 2022............ 92 w 1 Yarmouth Lt: & Pr. Co., Ltd., 1st 5s,’37 84 87 1 Charcoal Ir America 88, 1931 67 71) 








Key and Index to Open 
Security Market 


t—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 346. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall *0500. See Page 3A6. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. gt Page 346. 
5—Tobey & Kirk, 25 Broad St. Y. 
Phone Broad 5160. See Page 348. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 348. 
7—Farr & Co., 90 Wall St., N. Y¥. 
Phone John 6428. 
8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 





9—Marks & Graham, 32 Broadway, N. ¥ 
Phone Hanover 2420. 
11—Dillen, Read & Co., 28 Meesee St., 
Phone John 3000. 
12—Minton & Wolff, 30 Bread 8 
Phone Broad 4377. See _ 345. 
13—Morton Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover 5600. 
14—Morrison & Townsend, 120 B’way, N. Y. 
Phone Rector 2850. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 350. 
16—American FounGcers Trust, 50 Pine St., 
N. Y¥. Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 
, Brooks & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 


N. Y. 





Livermore & Co., 71 B’way, N. Y¥. 
Bowling Green 3840. 


Inc., 387 Main &t., 
Phone Walnut 1736. 


Snyder & Co., 32 Broadway, N. ¥. 
ne Hanover 2560. 


20—Steelman & Berkins, 20 Broad St., N. ¥ | 30—Morgan 
Phone Hanover 7500. 


21—Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 


24—McCann & Co., 50 Broad St., N. Y. 
Phone Broad 1527. 


wa & Co., 15 Broad &t., N. ¥. 
hone Hanover 1709. 


26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. 
Phone Rector 4866. 88—A 


27—Charles Head & Co., 52 Broadway, N. ¥. | PI Rector 27 
Phone Hanover 8954. 41—Bl« ock & Co. 20 Broad ‘ues N. Y. 


28—McCown & Boe... Franklin Trust Bildz., Hanover 24 


3i—Seybolt & Seybolt, 
Springfield, Mass. 





Pearl 8t.~ 
Phone 24141. 


5 Nassau 8&t., 


Fenn & 
Conn. 


| 

| 88—Booth 
} 35—Thomson 

; Hartford, 
i 
' 


M. Kidder & Co., NH. ¥. 


Phile., hone ee 7700 44—Harvey Fisk & Sons, 120 Broadwa: 
ey * 7. 
Cortana 6250 (N. Y.) Phone Rector 8080. See Page 360 
29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone fn 6793. W. O. Signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 








INDUSTRIAL AND MISC.—STOCKS—Continued 




















INDUSTRIAL AND MISC.—BONDS—Continued SUGAR—STOCKS 
Key Bid. Offered Key Bid. Offered. Key Bid. Offered. 
phd Consolidated Cigar 6s, 1928. 99%, W.O. 7 i RS rs da ag thie 2 3% 18 O’Cedar Corp. Class A............ ae 4 4% 
1 Continental Motors Corp. Ist s.f. 614s,'39 96% 97% 7 Central Aguirre Sugar Co.............. SX t 5 Re eS a eee . 112 W.O. 
20 Consolidated Machine Tool 7s, 1 74% 77% 7 Fajardo Sugar Co. com. ex div......... 125% 127% | 38 Pierce, Butler & Pierce 8% pf....... 97 100 
18 Farmers Mfg. 78, 1943...........cce00: 97 w.o 7 Federal Sugar Refining Co............. =e : 8 Queens Run Refractories............ 1 1% 
18 Fisk Tire Fabrics 64s, 1935..... . & W.O 1-2 National Sugar Refining Co. ex div... 102% 104% | 8 Republic Motor Truck, Mich........ a 3 W.O 
5 Guanajuato Cons. M. & M. Co. 7s, 1924 10 W.O 7 New Niquero Sugar Refining Co....... 85 90 28 Rockhill Coal & Iron Co. pf.......... - 45 
1 Hale & Kilburn Corp. Ist 6s, 1939..... 90 93 1-7 Savannah Sugar Refining Co. com..... 124 3=127 8-20 Rickenbacker Motors ...........-- iad 3 3 
1-18 Keystone Stl. & W. Co. Ist s. f. 8s, "41 102 104 1-7 Savannah Sugar Refining ree wescee 106 109 1 Royal Baking Powder Co. cum. pf. 6%. 9% 101 
20 Interstate Window Glass 8s, 1926.. 40 45 7 Sugar Estates of Oriente pf. ex div. 50 60 20 Seneca Hotel pf.............. Litany 60 70 
2 Illinois Coal Co. 7s, 1943.. tees 45 60 i 5-8 Servel Corp. Class B.............-- 51 53, 
8 Massey Harris &s, 1930. 101% W.O. PUBLIC UTILITY—STOCKS 33 a oe en _6% “OM 
18 Namm (A. I.) & Son 6s, 1943. 101% bo Key Bid. Offered. 4 — as A: in een uae shake 52M — 
18 Newport Co. 7s, 1932 ‘ 89% W.O. ow 6 9 92 etson AONE MI <5 c5.c <2 87 
20 Norwalk Steel Co. Ist #%s, 1929 35° w.o. | } suotees Got Be vem S FT is Supple-Wiils-Jones Co. com........... % Wo. 
' Ohio State Tel. Co. cons. & ref. 5s, 1944 99% 100% / 14 Central Indiana Power Co. cum. pf.... 89 91 38 Superheater Co. ......-...+-++-+--00s 2 . 
28 Penn. Central Brewing Co. 6s, 1927 6 UW .O. 1 Central Power & Light Co. cum. pf. 7% 9%4% 9% 24-33 es Se A DME, 6, ck wctncessenne Pe 1} - 
1 Sen Sen Chiclet Co. Ist s. f. 6s, 1929. 97% aon 28 Central States Elec. Co. com.......-. — 190 24 ER meg ontal i oR ¥. 3° Arr rm 45 
28 Stanley Real Estate 5%, 1945 ° ; , ‘ities Service C are 3R1 39 20 aylor- arton Iron  - ae 7 22 
Swift & Co. 5a, Id, III! Gp 00 | § —— Eitles Service Co. com. ex div......---. 3% $81 §? Troy 'Laundry Machinery pe. .--.-.--. 8 
1 Taylor-Wharton I. & S. Ist s. f. 6s, "42 90 92 6 Cities Service Co. bankers ex. div..... 19% W.O. | 9 avey Laundry Machinery a Siw f. 107 110 
29 Tidewater Portland Cement 6s, 1929. . = A 6 Cities Service Co. preferences B. ex. div TH Si]! oan —— ry Mac By. = 8% p os 
 ] Troy Laundry Machinery 8s. 1936...... 2 . , . : Elec hs ) 150 20 Union Discount Co. of N. Y. com... ) f 
2 Woodward Iron ist cons. s. f. 5s, 1952. 86 5S i Qeneeenaes ee & tine. prior bt ta. 85 5 United Paperboard pf............ baa 65 W.O 
1 Wurlitzer (Rudolph) Co. deb. 6s, 1938. 96 98 1-24 Electric Investors, Inc.. 1 paid...... 40% 41% | 33 United Hotel com. wines eaten ior 9 13 

6 Empire Gas & Fuel pf.'ex. div......... 97% 100% ry on oe —_ pf.. SL eae = mB 
TEXTILES—BONDS 1 General Gas & Elec. Co. Del. on “A” 56 60 niversal Pictures pf. with w. : . 
8 ~ 104 111 7 Van Camp Packing pf............. —e 20 22 
1 General Gas & El. old cum. T% 1 ~ 
Key. Bid. Offered. | , General G. & E. Corp. B cum. oe $7.. 94 97%] 20 White Motor Sec. Corp. pf............. 104 107 
1 Eagle (J. H. & C. K. 4 1938... 100% ‘ - 7 8-20 I, TE Mo a awakaanae : 2 
1 Shelton Loom Ist 7s, 1 + aeuse 87 90 28 Harrisburg Light & Power Co. pf...... 15% 1% 5 Woodward Iron Co. com........... : 77 82 
9 age among: A my my ago toes i x éa 28 White (S. B.) Dental Mfe. Go 72% W.O 
1 No. Caro. Public Ser., Inc., cum. p’ 7. my econ es . : Parr. « on - 
REAL ESTATE—BONDS 28 Northern Liberties Gas Co........ 34 Ww... | 13-24 Zieley Processes 2. -............ cconee TD 
Key. Bid, Offered. | 23 Ohio Traction Co. com. re genes. al wn = cony Steel Co. 8% pf....-...-. é ° 
25 Am. Bond Mortgage Co. issues....... Interested 6 Public Service (Colorado) pf. ex. div... . 
25 Commonwealth Bond Co. (all issues). Interested | , So. California Edison Co. com, 8%.... 121 123 RAILROAD—STOCKS 
25 G. L. Miller & Co. (all issues) Interested | So. California Edison Co. cum. pf. 7%.. 108% 109% | Key Bid. Offered 
25 Prudence Co. (all issues)... Interested 1 So. California Edison Co. pf. 8%....... 15 W.O 12 Alabama Great Southern ordinary...... 81 84 
13-25 S. W. Straus & Co. (all issues) Interested 1 Tri-City Ry. & Lt. Co. cum. pf. 6%.... 86 89 12 Alabama Great Southern pf.... de Do M4 
4 United Lt. & Ry. 64% cum. pf........- Interested. 12 Albany & Susquehanna... eases due se 202 206 
INVESTMENT TRUST—BONDS 1 Yadkin River Pow. Co. cum. pf. 7%.. 101 103 12 Canada Southern ........ pe aeaeds ceeeee 5TH 59% 
Key. Bid. Offered. 12 Chicago, Burlington & Quincy...... 175 190 
~ x * Yeve itts 7 701 79° 

International Sec. Trust of America, secured series 6% gold {NDUSTRIAL AND MISCELLANEOUS—STOCKS 4 ee é PitEbee 4 seers oe. iO a“ 

bonds 5 NS eee ee ees Hoe 2 
16. Series A, June 1, 1923 100 §=6102% | KF at , or es ee Illinois Central leased lines... 76078 
16 Series B, June 1, 1933 99 101 28 Abbotts Alderney Dairies 2d pf....-.-. 8 — 12 Lackawanna R. R. of N. J......... 80 81 
16 Series C, June 1, 1943. 99 «101 5 Aeolian Co. pf. ...-.-. 0... esse eens eees 69 8&5 12 Minn., St. Paul & S. S. M. leased lines. 61% 63% 

“eo ‘ 5 Aeolian Weber Piano é Pianola oe.. ps = 12 Mobile & Birmingham pf. PEPE os 
5 Aeolian Weber Piano ianola pf.... » v) 12 Morris & Hastex............... : 80 82 
TEXTILES—STOCKS 5 Aco b & Pianola | _ rth 
Key. Bid, Offered. aA prone mecha cypmag ty a eS an "a to New York & Hariem......... 155 175 
" -38 American 0. com. ‘To +8 s 2 is ew Yo Lackawanna & Weste rr 102 104 
2 Industrial Fibre Stock 9% oy, 38 American Book Co. speagciccnste 138, 138, $2 hee ee om 4 
*K 8 American anadian POR. cccocsscccese ed 12 Osw Ss * >it i paph ig oa. lt) RT 
TELEPHONE AND TELEGRAPH—STOCK 5 American Piano Co. com. 8%....... ae 140 a rans wd ewe e : 7 90 
Key. Bid _ 5 American Piano Co. cum. pf. 7% ex div 90% 93 12 Pittsbureh, my, .—> rie & Gi " 149 151 
> 20 Arizona Bagdad Copper ...........- 2% 3 oo urge ayne icago p 141 143 
38 Am. Dist. Tel., N.J., new pf.7%, ex div. 100 102 _ A 12 Rensselaer & Saratoga.............. - 421 124 
38 American Dist. Tel. N. J., com. . 8 55 24 Boston-Wyoming Oil Co........... +++. 95 1.10 12 St. Louis Bridge Ist pf........... < 112% 115 
38 Pacifie-Atlantic Telegraph Co.. 16% 1% 20 —— ee ~ Co. =. rs Garb. 175 195 12 St. Louis Bridge 2d pf...........: 55 57 
38 International Ocean Tel. Co. . 98 1 20 rotherhood of Loco. Eng ec. ‘oO : o 7 % 
3x Southern & Atlantic Telegraph Co.. 2122 Ot Ne Me Mts oe eae 160 180 | 1 =| oe 9 oy eee 2 
38 runswic alke-Collender pf. .......- 9 - 4 - J. » Ft. oc seeeeecs y 2 
INVESTMENT TRUST—STOCKS 1 Bucyrus Co. cum. pf. 7%......2.---.-. Wt 107 | TS Vichaburs, Shreveport & Feats Gr. So fe 
Key. Bid.Offered 20 Carnativn Milk Prod. com............. 18 = 
16 American Founders Trust (new units). 95 97 i Chestnut & Smith Corp. com., none.. =. - 29 HARTFORD, CONNECTICUT 
1s 7 Se 7 1 Clinchfield Coal Corp. 1446%..........- 30 32 ’ 
16 Int'l Sec. Trust of Am. 7% pf.,*Ser. A. 102% 107 . ia ‘Ph 21 24 Industrial and Mi 
16 Int'l Securities Trust of Am. com. 53° (OW:.O. 8 Columbia Re errr - 21 2 ustrial a iscellaneous—Stocks 
16 Int'l Securities Trust of Am. @& pf 96 98 28 Curtis Publishing Cv. com. & pf....... Interested. ev. Bid. Offered, 
16 Int'l Securities Trust of Am. units.. 125 127 8-20 Di Giorgio Fruit units imatinpeseaes 52% 55 35 American Hardware Corporation... 95 96 
1 Dodge Mfg. Co. cum. pf. 8%. weer eeeeee 25 30 35 Bigelow-Hartford Carpet Co. com... 100 §=108 
BANK AND TRUST COMPANY—STOCKS 8-33 Durant Acceptance Corp........... -- Fe Gh] as Colt’s Patent Fire Arms Mfg. Co....... 32 33 
K Bid. Offered 13 Durant Motors, all issues.............. Interested 35 International Silver Co. pf.......... . 106 109 
ey. * — 13 Durant Motors purchase w. or rights.. Interested. 35 Niles-Bement-Pond Co. com..... ea 30 32 
ne Bank of U. S... ogg” ~~ teguhee spelindabiaiie yon 283 290 5 Edison Storage Battery .............. 85 Ww.o. 35 Standard Screw Co. com........... a 116 120 
a4 Bankers Trust Co. ex. div. 519 525 29 Eisenlohr (Otto) & Bros., Inc., com.... 14% 15% | 35 Torrington Co. com........... Rak; 62 = «64 
a4 Butchers & Drovers Natl 165 172 29 Eisenlohr (Otto) & Bros., Inc., pf..... 86 90 
ae Chase Natl. S03 508 20 Elaterite Paint Co. ...... CRE se a wee 15 EE 
pemtakte srust a ed tot cncwans siciatenese 4% 4% / Key me. Obiene’ 
= Farmers’ Loan & Trust =. 28 Elec. Hose & Rubber Co..........--.-- 100110 35 Aetna Casualty & Surety Co.......... 830850 
ae Guaranty Trust 385 ~ Federated Engineers com.............- 7 10 35 Aetna Life Insurance Co...... — 1180 1195 
ae Irving Bank-Columbia N.. 16 221 s Flint Motors, escrow ...............-- 4% 5%] 35 Aetna (Fire) Insurance Co....... ... 590 600 
14 Lawyers Mortgage ° 219 «= 224 8 Ford of Canada Bankers.............. 414 4%, | 35 Automobile Insurance Co........... - 810 SH 
8-33 liberty National Bank 110 115 33 Foulds Co. com. 9 13 35 Cc ~ : re 
7 J 35 ) 3 ‘oulds CO. COM. «..-. ee eeee reece eeesers ‘ 3 Connecticut General Life Ins, Co.... 1525 1550 
ti Mechanics & Metals Natl 435 446 60 0 . Ly 
M4 N York T 492 500 33 Foulds Cu. ph. ......ccsecccccccccceces 7 35 Hartford Fire Insurance Co....... 500 436 600 
ew Yo rust cheeses . 1 Franklin = ) Mts. bmg com., — = = 85 National Fire Insurance Co.._.. 735 745 
1 Franklin ( ) g. Co. cum. p 35 Phoenix (Fire 5 57. 5 
JOINT STOCK LAND BANK—STOCKS 20 Seema iived ©.) olf tsnaes.......-...- interested. | ss ae al te Nr gy Co a cscoseee SR Ue 
Key. Bid. Offered. 20 i BO errr errr Ceres 3 
a1 Chicago Joint Stock Land Bank........ 182% 188 1-29 General Ry. Signal Co. gum. pf. 6%... .. - SPRINGFIELD, MASS. 
41 Dallas Joint Stock Land Bank re 17 20-33 Gilber ammo’ as ope nes.... " 
41 Denver Joint Stock Land Bank...... . 137 «143 24 Group No. One Oil ............2-00e0: 3300 3700 Industrial and Miscellaneous—Stocks 
41 First Carolinas Joint Stock Li. Bk..... 130 135 24 OS ere 1% Key Bid. Offered, 
41 Fremont Joint Stock Land Bank...... 147% 154 8 Hayes Hunt Body, escrow............. 4 5 31 Chapman Valve Mfg. pf............... 1065 W.O. 
41 Kansas City Joint Stock Land Bank... 181 185 20 Haytian Corp. of America............ 19% 20%] 3! Chapman Valve Mfg. Co. com...... - 220 «65 
41 Lincoln Joint Stock Lana Bank........ | = 1 Hvlly Sugar Co. cum. pf. 7%.....-...-- 36 40 31 Consolidated Dry Goods Co. UC 95 99 
41 San Antonio Joint Stock Ld. Bank. 4 Cts MERE 6 kos cau ccs cn Caazdeuein 4 1% 31 Consolidated Dry Goods Co. com. ‘ 35 40 
1 Southern Minn. Joint Stock Land Bank ia 173 x Imperial Royalties pf. .............--- 95 = 1.05 31 I MONIES BNE, goon oss ccnsind sc — v7 
a Virginia Jt. Stk. Land Bank ($5 par) % | 1 Indiana & Illinois Coal Co. cum. pf. 7% 38 45 = Hedges Carpet ttticensiagacandes of 70 75 
20 Industrial Finance Corp. com.......... 15 17 ndian Motorcycle pf................. 4 96 
INSURANCE—STOCKS sai 20 Industrial Finance Corp. pf..........-- 97 102 s pnee Mach. ai oie el talen. s. .. 10 W.O. 
Key. Bis. Coteres. | 26 Land Co. of Florida ................+. 53% 54 ach. Com............... ++. 92 W.O. 
21 pS EES Pee ee 155 160 20 Leonard Oil Development ............. 6 7 = sorinened zoe ane nar Ins. Co..... 10% 412 
21 Boston Insurance iaenmenaredt . 4 435 28 ee, es ME, QI occas cceencdngees - Ww.o. 31 Springfield Rail ght = bieevasamanee 54 56, 
21 Ce, PIO, cc cccccectecsceesese 36 39 2R Lupton (David) Sons pf. ............ 85 w.o. 31 United Elec. ry. & ringfi 1d . M:z whe — 52 
21 City of New York...........--.0s.+005+ 205 310 1 MacAndrews & Forbes Co. cum. pf. 6% 100 102 a oe, Mass. on 333 
21 pn a _— saat at ali etc a a 20-33 MacFadden Publications, Inc.......... 2% 3% 
21 delity-Phenix ............. secteeeeee 65 20 Merch. & Mrrs. Sec. Corp. non-vot. com 27 33 
21 Franklin Fire... 222.22 0000.. eee a ak & Gs aun, ot O4............-. 5 WO. 15 noms ATSON “ & , WHITE 
21 Glens Falls. ...........-.+-eeeeeeseees - 37 | (40 5-8 Metro Chain Stores com .............. 46% 48% 149 Bway ae Te ee oe 
21 ci ncsascconsssancéantes 1,325 1,380 | 8 Metropolitan 5-50c Stores 8% pf....... “.~C«AT Abendroth Bros. 8%, 1935 weewedk « 
zu Great American Insurance.............. 281-287 20-33 Mount Royal Hotel pf.......-...----- 38 41% Broad Ripple Traction 5s, 1933.._-|||""-'""'""" 34. 4s 
21 Home... 6.00 - eee e cece cence eer eeeeees 3400-346 33 Mount Rvyal Hotel com............... 5 6 Commonwealth Light & Power 7s, 1962... / 85 - 89 
21 Insurance Co. of ne America........ 54 56 33 Natl. Equitable Inv. Co. units.......... aed 67 — orthwest BR. BK. 5s, 1935.... $7 - 52 
21 Niagara Fire..............-++.eee00s +» 250 257 8-20-33 Natl. Automatic Music.........-.....-. s 8% ————— General Electric 5s, 1934. -: 100 -102 
21 Northern Insurance.. ees 33 New York Mortgage units... oannss ounty Hydro Electric 7s, 1942. || 105 -106 
Pacitic Paxhavokned 220 «6240 . 7 rene’ Gas & ee Part. Ctfs Kase 11 - 12 
21 44 New York Steam Corp. com 88 Railway & Power Common. 107-111 
21 Stuyvesant ... ‘is 217 «2235 20 New York United Hotels pf .O. Havana Klectrie oe Utilities (all issues) mt Interested 
21 United States Fire. 135 145 20 New York United Hotels com.......... 2: 28 Servel Class “B” - 54 
21 Westchester Fire 43 45 i Niles-Bement-Pond Co. cum. pf. 6%.... % 65 





Key and Index to Open 
Security Market 


1—Pyncheon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 346. 
3—C. B. Richard & Ce., 79 Broadway, N. Y. 

Phone Whitehall 0500. See Page 346 
4—Jerome B. Sullivan & Co., 42 B’way, N. ¥ 

Phone Hanover 0600. ag Page 346. 
5=Tobey & Kirk, 25 Broad 8t., ¥. 

Phone Broad 5160. See Peas 348. 
@— Henry L. Doherty & Co., 60 Wall St., N. Y. 

Phone Hanover 1600. See Page 8. 
I—Ferr & Co., 90 Wall St., N. ¥. 

Bhone John 6428. 

4. O'Kane Jr. & Co., 42 Bway, N.Y. 





8&—John 


ere Hanover 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 
11—Dillen, Read & Co., 28 Nassau 8t., 
Phone John 3000. 
2—Minten & Wolff, 30 Broad 8t. 
Phone Broad 4377. See em Bis. 
13—Morten Lachenbruch & Co., 42 B'way, 
N. ¥. Phone Hanover 5600. 
14—Morrison & Townsend, 120 B'’way, N. Y. 
Phone i.ector 2850. 
15—Watsen & White, 149 Broadway, N. Y. 
hone Hanover 0880. See Page 350. 
16—American Founders Trust, 50 Pine St., 
N. Y. Phone John 0606. 
1j—J. 8. Bache & Co., 42 Broadway, N. Y. 
are herve Hanover 3600. 
Brooks & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 


N. Y. 


2—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520. 

24—McCann & Co., 50 Bread &St., N. Y. 
Phone Broad 1527. 

25—May & Co., 15 Broad St., N. Y. 
Ph hone Hanover 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’ way, N.Y. 
Phone Rector 4866. 

27—Charies Head & Co., 52 Broadway, N. Y. 
Phone Hanover 954. 

28—McCown Ce., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Cortlandt 6250 (N. Y.) 

29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793. 











30—Morgan, Livermore & Co., 71 B’ 
Phone Bowling Green ’3840. "’ dine 


31—Seybolt & Seybolt, Inc., 287 Main 8t. 
Springfield, Mass. Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Broad 
hone Hanover 2560. eet nat 


35—Thomson, Fenn & Co., 56 P 
Hartford, Conn. Phone 2414 arias 


38—A. M. Kidder & Co., 5 N 
Phone Rector 2780. a ay 


41—Block & Co., 20 Broad 8t., N. me 
Phone Hanover 2495. 


44—Harvey Fisk & Sons, 120 Broad 
Phone Rector 8080. See Page 360. 


W. O. Signifies Want Offer. 


N. Y¥. 
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T ACONTINLI ATION of im- will probably be made in the New York financial standing is interesting Court acreage of valuabl 
proved business con- market in the near future. auld’s is capitalized at 8,000,000 shares = ; 
ditions is shown ect per cent. preferred and 12,000,000 share merger be brought to 
throughout the West- Canadian Locomotive common, both of the par value of £1 lusion, the new corpo 
com Erovtoets, secste- Canadian Locomotive Company, Ltd., re- Share. The preferred stock was distribut« the assets and propertie 
ing to John Sweeting, orts for year ended June 30. 1925 as a 66 2-3 per cent. stock dividend namely: 
writing in ‘‘Agricul- cath y, — 0, 1925, net 1924. Previ ly a 200 t 7 a 
an aes | taaeeee profit of $44,878 after interest, deprecia-  4i0ig eviously a a per cent of Canada, Lim 
> Ry ayer aaa ge tion, &c., against $457,770 in- previous dividend had been paid in ordinary Limited; Consoli- 
Progress in Canada, year. Sum of $33,200 was written back ‘| 1920 and 100 per cent. in 1919 orporation, Limited; As- 
ave died a into profit and loss as overdeduction on aca ordinary stock has been on nited> Stack take Ashens 
a i of onaennne od good-will write-off in 1924. Deficit after ee i. sinc 4 ioe I ividend Mines, Limited; Penning 
i< tat ant Winter preferred dividends was $60,122, compar- th 1925 ai o Fe Xt is expeciea mpany, Reg., and The 
trading: peatesie. With the good average ing with surplus of $352,770 in preceding . 25 — u = will reach 25 pe ited 
crop, the employment of surplus labor and — a " moma Mo SE lee” aeavertntionn fron ; 
approxintately the same third quarter con- ; $2,528,896 in 1914 to $11,084,984 net Dividends Declared and 
struction program, the situation should be Dome Mines, Ltd. 1919. While not reflecting actual earnir waiting Payment 
maintained, and, as a matter of fact, Dome Mines in August made a notable as much as dividend distribution, the . é 
should produce a more stable condition on increase over recent months, when its pro- lowing record shows the company’ P Pe- Pay- Books 
which to calculate Winter business. There duction was valued at $372,282, as against markable progress, taking into account ths Rate.riod. able. Closed. 
‘is every foundation for suggesting that $364,767 in July of this year and $361,994 fact that expansions were financed fron 14 Q Oct. 15 Se 0 
the coming Winter’s trade will be better in August, 1924. earnings: 1% Q Oct. 15 Sex { 
than the average over the last few years. Production for the first eight months of 1920...... $8,771,309 1923 $16.1% a. 4 Q Oct. 1 Sep. 15 
The agricultural situation in a general the current year at $2,869,510 compares 4921. 8, 187,122 1924. "92,019, 42 2 @ Oct. 15 Sep. 23 
way is better. The position, possibilities, with $2,853,021 in 1924 Production in 1N22...... 14,669,580 = pt 1% Q Oct 1 Se 1 
prospects and importance of this industry January, March, June, July and August f 1% Q Oct. 1 Sep. 15 
is being more fully realized, and methods was ahead of the corresponding months of When the production of the t pt 1% Q Oct 1 p. 15 
adapted to its more economic development 1924, while February, April and May Company in the United States 4 Q Oct. 1 5 15 
are being utilized with compensating re- showed a decrease. Courtauld’s practically owns, is incl 1% Q Oct. 9 §S 25 
sults. “The incoming of new settlers into Dome production by the month compared the company probably accounts for an ar f 1% Q Oct. 1 Se 12 
partially settled districts, together with with 1924 as follows: nual output of 70,000,000 pounds, or about t 2% Q Oct. 1 Sep. 15 
improvements that are being steadily car- 1924. half the world’s production. Wher t pf 1% Q Oct. 1 Sep. 30 
ried out on many existing farms, as well January .........--.-- $326,420 Viscose Company's program of expansio! 2% Q Oct. 1 Ser 1 
as the variety of products now available February ......... 349,299 is completed it should have an output 2 S Oct. 1 Sep. 1 
for market, is and has created an improve- March ......... -356, 084 355,645 56,000,000 pounds annually by 1927 pai 3 Q Oct. 1 Sep. 15 
ment in the Western field, which is help- - APril 354,498 358,817 ——_ 3 Q Oct. 20 Sep. 30 
ing to a very large extent to bring back May .---..-..-++-- 361,175 371,055 . : : 50c Q Oct. 20 Sep. 30 
sanguine anticipations of success in put- — Pedalks — ae, 70 Canadian National Railways 3 Q Oct. 1 Sep. 19 
ting the agriculturist foremost in a field i a ¢ > 361,994 Gross ¢ “es a ai Tat 1% Q Oct. 1 Sep. 15 
which is the determining factor to the well. AUgUSt «000.2000. eS NA penance ot ime Cnnadian Nations gilt Q Oct 1 Sep. 15 
being of the prairies. _ 1925, were $4,450,379 AG Sunred : $1.25 Q Oct. 1 Sep. 15 
It is not difficult, therefore, to realize Total .........+. $2, $69,510 $2,453,071 _¢407'670, or 10 per cent. over the ; 1% Q Oct. 15 Sep. 30 
that the improvement in conditions which itis, responding week of 1924 The iuitel Cindi . Mort 1% Q Oct. 1 Sep. 15 
is and has taken place is due largely to Courtauld’s Limited Jan. 1 to Sept. 7 is $151,112,376, a a (vile fh Ot. 6 BB 
the confidence that is being shown, and Of interest to Canada, in view of the crease of $6,103,449 compared with t} » 2 “4 5 gen ~ 
which is bringing about increases in trad- 5 ~ , = ~arre di iod 92 I Q Oct. 5 Sep. 5 
ing, opening up of resources, construction — Sa gets, nasenity of Late ee ee nou 1924 Bank.$2.50 Q Oct. 1 Sep. 15 
of nower plants and new factories, and ae A ae Reryg wr hs pt 1% Q.Oct. 1 Sep. 15 
tending to interest outside capital to further — agra i yg yp a prees _— re — Asbestos Corporation of Canada, Ltd ’ st 3 Q Oct. 1 Sep. 19 
investigate Western investments. The more bees t eo mee di: nate parsing clas, Penge STi cae : ; : f 7 ArrOct. 1 Sep. 15 
difficult period, which necessitated heavy are = such ae gr eameaper ae tig the United _ In connection with the renewed negoti Pow. 50c Q Oct. 1 Sep. 15 
retrenchments, appears to have been over- States that several investment houses are tions looking toward a merger of asbest 43%c Q Oct. 15 p. 30 
Scandi opening up for present and future arranging for special facilities in _connec- interests, which have been proceeding bot! & | 2 Q Oct 1 ep. 18 
santsitienntbon a program of expansion tion with trading in the stock. Five Bos- in Montreal and New York, N. G. Ros % Q Oct. 1 ep. 15 
which should develop without undue hin- ton houses have, according to The New President of the Asbestos Corporation of 1% Q Oct. 1 Sep. 15 
dsance York Journal of Commerce, announced a Canada, Limited, issued at the end of last ; | 1% Q Oct. 1 Sep. 15 
4 Tne See policy of dealing in Courtauld securities week the following statement: 1% Oct 1 Sep. 15 
through their London agents, issuing cer- “The corporation has purchased th 0 pf ily 8 Oct. 15 S p. 25 
$4,000,000 Nova Scotia Loan tificates of ownership against Courtauld properties and assets formerly belongil 1% Q Nov. 2 Oct & 
: stock held by them. Sales will be made on to the Bennett Martin Asbestos and Chrom 1% Q Nov. 2 O 8 
Wood, Gundy & Co., New York, and the a dollar base and dividends collected in Mines, Limited, and now held by a ’ 1 Q Oct. 1 19 
Royal Bank of Canada have purchased London for distribution here when due. poration known as Thetford-Vimy, Lin 2% Q Oct 1 Ss 15 
$4,000,000 Province of Nova Scotia two- In view of the trade-wide interest tn ited. In addition to the mills, plant ind $1.75 Q Oct. 1 " 3 
year notes. Public offering of these notes Courtauld’s stock, a short survey of its. equipment the corporation has thus a $1 Q Oct. 1 15 
ADVERTISEMENTS. ADVERTISEMENTS. ERTISEMENTS. 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES. Key Bid. Offered Key Bid. Offered 
Key. Ria. Offered. 11 Manitoba 5s, 1942..............eeeeee 104% 105% 11 - Water Dist. 5s. 1952 a 100 ; 
11 Dominion of Canada 4s, 1925........... 100 = a -~ be JOG Sy a ae 100% 101% il neuve) 5lgs, 1930... 100% 102 
i Dominion of Canada 4s, 1926.. 99% i a Brunswick Te” beam > te | i M ive) 5igs, 1936.:.: 10246 104 
rT Dominion of Canada 5s, 1926........... 100% 100% | 41 nr i om 98% 100% | 14 , : 100” 101 
1 Dominic ® Ganada Sie, 1920... 02% r New Brunswick 6s, 1928.... 102% 103% ~- sia 4 , 
1 ominion of Canada 5s, koutou met 102% 103 il New Brunswick 51 1929 ' 4 il . 100 101%4 
11 Dominion of Canada 5s, 1931........... 102 102% ll Naw BR meme . 31 101% 102% it Mont 100 10142 
rT Dominion of Canada 5s, 1937........... 104% 1 73 oe ae eee os eee — ul rt 90% 101— 
i Dominion of Canada 5s, 1952........... 102% 102 11 Jo aan oe ae tt. sme” | Ot 110% 112 
INTERNAL ISSUES. 11 Newfoundland 64s, 1928............). 103% 104 - Qi 99% W.O. 
11 Dominion of Canada 5i%s, 1927......... 102% 1023 il Newfoundland 6 ICS sk aah a cee: be 107% 108% il . ; ++ » 100% 
il Dominion of Canada 5s, 1928 me 100% 1 il Newfoundland 5%s, 1939............... 101% 102% | 43 I Po age er ~ re 
il Dominion of Canada 514s, 1932......... 10314 10: il Newfoundland 5's, 1942........... ... 101% 102% | 44 Ah nission 4's, 1953 oes +a 
il Dominion of Canada 54s, 1933......... 105% 106 a Newfoundland 5%s, 1943............... 101% 102% | 11 4 aise og aaa” 
i Dominion of Canada 514s, 1934. itt 104 ioe 11 Nova Scotia 419s, 19Z6.......... 99% 100% cae om aan 
ominion of Canada 54%s Ree 1 il Nova Scotia 6s, 1928.................. 21 ai, i ) > IDS 
11 Dominion of Canada 5s, 1943. oe lore 1023 il Nova Scotia IR Sd os paola 1034 103% ana RAILROAD—BONDS 
1 Dominion of Canada 4s, 1944......... 97% 97% | 11 NOSA SOtla GE, WS... 5...0.503.0c58c0es 107 108% | *° a oe 
: 11 Le i ean rer 995% 100 1 ts, 1930... 9 «96 
CANADIAN PROVINCIAL—BONDS . il nn. a Seppe re: 102 103 om Can. N n.) 4448, 1935. 96% 97 
© © an y , 7 « ad 4 
Key Bid. Offered. | 34 Semele A soreness von 102% 103% | 4 Can. 3 Bhs. 1046 ee ast 
ul Alberta 5s, 1926.. 11 Ontario iis, 1987...................... 10uZ 1087 | 1 n N 1.) 48, 1927... Ost Z 
il Alberta 5's, 1927... it COMMUNE ME Ww 5n 500. conse ey 101 102 1} Can (Can.) 44s, 1930 98%, 99% 
11 Alberta 5i4s, 1928 11 OUNGIIE OE, Uo os porn Kaien cx dd0s seco 111.112 i Car ty. (Can.) 414s, 1954 944, 95. 
il Alberta 6s, 1930. . il II IIE. 5 oes cos cc nace. 06 7 11 Cana Ry. 5s, 1934. 9914 100 
il Alberta 5%4s, 1933 ul ae ............... ee a Cana Ry. 4%, 1944... 9214 93% 
1 Alberta 5s, 1939..... 11 Quebee Gia, WOO: i.60cc6s5.000+00c4.- 95% 964 | 1! Ed (Alb.) 4%, 1044 92 g3he 
ll Alberta 54s, 1947.. - pa Te ad = SESE SIRS S'S Si8/0) pod, "2 1 11 rand 4 \lb.) 4s, 1939... SR, Roig 
11 Alberta 5s, 1948. be ae a ores Ne err 99%, 100% , Sask.) 4s, 1939 a9 90- 
i Alberta 5%s, 1952 cae ape mr ot onde ga ~ — gr 99% 100% | 11 n.) 68, 1936... 107%, 107% 
il British Columbia 4%s, 1925. it pe ay sear ge: SE 101% 102% | 11 Grand 7 Can.) 7s, 1940... 115% 116 
il British Columbia 6s, 1926... be a _ So eR arene ae 9944 100% il ins ; Can) 5. 1902. > 
il British Columbia 4%s, 1926. . Tr Geslatthomen Ge mae oer t tence 107% 109% | 11 Grand 1 (Can.) 4s, 1962 84% 854 
il British Columbia 414s, 1927. .. mae oe ope Mi + + 99% 100% | 11 1934 : g°” W.0. 
11 British Columbia 5s, 1939. Saskatchewan dys, 1946.20 02222222222. 105% 106% = 
11 British Columbia 6s, 1941. CELLANEOUS—BOND 
il British Columbia 5s, 1949. CANADIAN MUNICIPAL—BONDS Key ONI ° Bid. Offered 
il Manitoba aes nh Winni ea ae | a 38, 1955 9 99% 
4 Ss, Greater nnipeg Water Dist. 5 11 na bber 6s. 1946... » 104 
u Manitoba 6s, 1930... il Greater Winnipeg Water Dist. 6s, 1930. 103 to il uke-I “9 y P B+ ok ico" 101%, 
Key and Index to Open Sys & aoe, 6 Beeeaece, w. 20—Steelman & Berkins, 20 Broad St., N. ¥. | 30—Morgan, Livermore & Co., 71 B'way, N. ¥. 
See it Ma k t oe Sinaitan. ap hone Hanover 7500. Bowling Green 3840 
url rKke — on, Re ©., 28 Nassau St., N. Y. ad , 9 ‘ 
y Phone John 3000. ” 71 Guerone Hanover 7520. Vo Sts N- ¥- | 31—Seybolt & Seybelt, Inc., 387 Main 8t., 
1—Pynchon & Co., 111 Broadway, N. ¥. 12—Minton & Wolff, 30 Broad St., N. Y peeing Springfield. Mass. Phone Walnut 1796. 
Phone Rector 0970. See Page 346. Phone Broad 4377. See Page 345. er es Fe eee Se, B.S. _Booth, 8 ; 
3—C. B. Richard & Co., 29 Broadway, N. Y. 13—Morton Lachenbrucn & Co., 42 B’way Faone Broad 153%. ~~ Ph ae ener ee ne 
Phone Whitehall 0500.  Sce ox agh 346. N. ¥. Phone Hanover 5600. , 26—-May & Ce. 15 Broad 8t., N. ¥. a ae. sured 
4—Jerome B. Suliivan & Oo., <2 B’wa: .Y¥ 14—Meesieon 1 hone anover 1709. rhomson Fenn’ & Co., 56 Pearl St., 
Phone Hanover 0600.” See Page 346. Phone Thector 2850. ee ee 20—Baker, Kellogg & Co_,Inc., 120 B’way, N.¥ Hartford, Conn. Phone 2-4141 
5—Tebey & Kirk, 25 Broac St, N. ¥. 15—Watson & White, 149 Broadway, N. Y one Rector 4866. 8 M. Kidder & Co., 5 Nas ‘i - 
> - ° *» assau St., N. Y. 
- one bes ae See —. 348. Phone Hanover 0880. See Page 350. 27—Charies Head & Co. ‘io? Broadway, N. ¥ e Rector 2780. 
6—- oa y erty o., G) Wall St.,N. ¥Y. | 16—American Founders Trust, 50 Pine St hone Hanover { 
f “? 4i—Block “ Cc 20 Broad 8t., N. ¥ 
Prene Hanover 1600, See Page 348. - ¥. Phone John 0606. 2%8—McCown & Co... Franklin Trust Bldg., 1e Hanover 2495. 
7—Farr & Co., 90 Wall St., N. Y. 17—J. 8. Bache & Co., 42 Broadway, N. Y. ia., Pa. “Phone : on 7700 . 
Phone John 6428. Phone Hanover 3600. *Cortiandt 6250 (N. Y.) i4—Harvey y Fish & Sons. 120 Broadway. 
&—John J. O'Kane Jr. & Co., 42 B’way, N.Y. | 18—Bonner, Brooks & Co., 120 Broadway, N. ¥. | 29—C. Lester Horn & Co., 60 Broadway, N. ¥ a ee ae ee ee 
Phone Hanover 6320. Phone Rector 8501. Phone Hanover 6793. ; W. O. Siqnifies Want Offer 
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THE ANNALIST 


Friday, September 18, 1925 








DESCRIPTION OF 
American Mortgage Corp. $180,000 Ist coil tr 


offered Sept. 14 


6% debs, M & S, due March 1, 2016, price 96, 
offered Sept. 14. 

Armour Bidg. Co., ) 
A & D, dune April 1, 1927 to 1935, yield 

_ offered Sept, 3 

Town of Babylon, N. Y., 
4%s, due Sept. 1, 1926 to 1955, yield 4.21 
Sept. 15, 

Bankers Mortgage Bond Co. $100,000 Ist col 
“el OG due Aug. 1, 

6%, offered Sept. 14 

Bay County, Fla., $250,000 road and bridge 6s, 


Bellevue-Stratford, Philadelphia, $6,000,000 ist 
15, due Dee. 15, 1935, price 100, yiek i 5.7 
Sept. &. 


5s, Series “C A & ©, due Oct. 1, 1960, pric 
5%, offered Sept 17 








Biltmore Apts.. Seattle, # 
due Aug. 15, 1827 to 1935, offered Sept. 14 
Bonded Morte: age Co., Baltimore, $250,000 r e 
‘B,”’ price par, yield 6%, offered Sept. 9. 
Buckingham Hotel, St. Louis, vee as it se 
J, due July 1, 1926 to 1930, vield 5.25% to 
KS 14 


offered Sept. 12 
California Cotton Milis Co., $1,500,000 Ist s f ¢ 
due July 1, 1940, price 97.50, offered Sept. 2 


Canada, Dominion of (offered in Canada only), 
i5-yr 4%s, M & S, due Sept. 1, 1940, price 
4.7. 5%, offered Sept. 14 


offered Sept. 8 


Series ‘*B,"’ price 100, yield 6%, offered Sept 


& O, due April and Oct 
yield 4. 10% to 4.30%, offered Sept 1D. 


Croft & Allen Corp. $600,000 Ist cony s f 64s, 
Aug. 1, 1945, price 97.50, offered Sept. 14 

Deutsche Rentenbank- Kreditanstalt 
Zentralbank $25 


and inst., yield 7.65% offered Sept. 15 


due Jan. 15, 1928 


par, yield 6. = offered Sept. 8. 
Greenville, 5. , $500,000 waterworks 5s, J & 
1, 1965, vie ia 4. h0% to 4%, offered Sept. 14 


due Sept. 1, 1926 to 1935, vield 6% to 6.5% 
Sept. 14. 

High Point, N. C., $750,000 school 5s, M & S, « 
1928 to 1955, yield 4.6550, offered Sept. 14. 


offered Sept. 17 
Knoxville, Tenn., $250,000 g school #4 
1928 to 1945, vield 4.30% to 4.40%, offered Sept 
Lima, Ohio, $286,000 sewer 5s, due 1927 to 1951, 
to 4.40%, offered Sept. 14 





due Feb. 1, 1926 to Aug. 1, 1930, price 100, 


1930 to 1935, price 


June 1, 1935 to 1954, yield 5.25%. offered Sept. 


farm loan 7s s f g, M & 8S, due Sept. 15, 19 


tis 


yiel 


Kansas City, Mo., $550,000 Ist ser g 6s, 
50% to H%, and Mortgage & Securiteis 


e 


355,000 Ist ser Peg Os, F 


BONDS 


OFFERED BY 


F & A, American Trust Co.; Amer- 


yielad 6%, ican National Bank, Rich- 


mond, Va 


American Power & Light Co. $5,000,000 additional issue g¢ 


d 6.25 
Bonbright & Co., N. Ys —= 
Mississippi Valley Trust Co. 


Co., St. Louis. 


$365,000 (Babylon School Dist.) 


0%, offered 
R. F. De Voe & Co., N. Y. = 
| 6s, Series 
par, yield Ward, Sterne & Co., Birming- 
ham. 
J & D, due 
14. Spitzer, Rorick & Co., N. Y. 
5%s, J & D Philadelphia Co. for Guar- 
5%, offered anteeing Mortgages, Phila- 


del phia. 


Bell Telephone Co. of Pennsylvania $50,000,000 Ist & ref g J. Be Morgan t Co.; Kuhn, 
ni par, yield 


Loeb & Co.; Kidder, Pea- 
body & Co.; First National 
Bank; National City Co. 
Bankers Trust Co.; Guar- 
antee Co. of N. Y.; Harris, 
Forbes & Co.; Lee, Higgin- 
son & Co., N. Y 





& A 15, 


First National Co., St. Louis. 


gz 6s, Series Saltimore Trust Co., Balti- 
more. 

rre ge 6s, Curlee, Hill & Co.; Real 

6%, offered Estate Mortgage Co.; Mark 


Buffalo, Niagara & Eastern Power Co. $2,000,000 5-yr 5% 
conv debs, M & S, due Sept. 1, 1930, price par, 


yield 5%, 


Cc. Steinberg & Co.; Fried- 
man, D’Oench & Duhme, 
St. Louis 


Schoellkopf, Hutton & Pome- 
roy, Inc., Buffalo. 


és, J & J, Blyth, Witter & Co.; Car- 
stens & Earles, Inc.; Mit- 
chum, Tully & Co., San 
Francisco. 

$75, 000, 060 Dominion Securities Corp., 

97.25, yield Ltd.; Royal Bank of Can- 


9 


F & 


),000,000 (Central Bank for Agric.) 
50. price 93 ris, Forbes & Co.; Lee, Hig- 
Y. 


Embassy Apts., Los Angeles, $200,000 Ist ser 7s, J 
to July 15, 1935, offered Sept. 14. 
Green Kiver Lumber & Shingle Co., Baldi, Wash.. 

Ist serial 6'4% notes, J & J, due July 1, 1928 to 1930, price 


J,d 


Jo, 


jue 


Jefferson Parish, La., $600,000 School District No 
Ss, M & S, due Se pt. 1, 1926 to 1950, yield 4.25% to 4.70%, 


s, F & A, due 


viek 


1 school 


ada Canadian Bank of 
Commerce ; Wood, Gundy & 
Co. A. E. Ames & Co., 
Ltd National City Co., 
Ltd., Toronto Bank of 
Montreal. 


Canadian Bakeries L.td., $800,000 20-yr Ist s f 64s, M & S, 
due Sept. 1, 1945, price 100, vield 6.50%, offered Sept. & A. E. Ames & Co., Toronto. 
Catholic Bishop of Seattle $75,000 Ist (closed) g 5's, Geo. H. Burr: Conrad & 
F & A, due Aug. 1, 1927 to 1943, price 100, yield 5.50%, Broom, Inc.; Ladd & Til- 


ton, Portland. 


Chesapeake Mortgage Co. of Maryland $500,000 r e ¢ 4s, W. W. Lanahan & Co.; Bal- 


timore Trust Co., Balti- 


more 


Cleveland, Ohio, $1,200,000 ~_- =] Park District 4s 
5, 1927 through 1934; Wm. R. Compton Co.; Esta- 


brook & Co 
Mackie, Hentz & Co., 
delphia. 


Phila- 


A, due 


Landwirtschaftliche 


ist lien The National City Co : Har- 


zinson & Co., N 
& J 15, 


Strauss Corp., Los Angeles. 

$75,000 ae 

Freeman, Smith & Camp Co 
Portland, Ore. 

ue Jan Wm. R. Compton Co. and 

Curtis & Sanger, N. Y 


Highland Hotel Apts., Chicago, $325,000 Ist ser 644s, M & S, 


offered 
Straus Bros. Co., Chicago. 


Bankers Trust Co. Guaranty 
Co. o 4 


} Hannahs, 

Ballin & Lee, N 4 < 

Harris, Forbes & Co., N. Y., 

and Hibernia Securities Co., 
Inc.. New Orleans. 

Aug. 1, F. B. Keech & Co. and Pul- 
leyn & Co., N. Y. 

Grant & Co., Inc., 


Sept. 1, 


1 4.10% R. M. 
— = 





DIVIDENDS 





Remington Typewriter Company 
Second Preferred Dividend Nos. 75, 76 ard 77 


New York, September 10, 1926 
The Board of Directors has this day de 
clared a dividend of 6% per share on the 
Second Preferred Stock, as follows . 

4% per share on account of accrued 
dividends for quarters ending March 31! 
and June 30, 1925; 

2% ver share, reguiar quarterly divi 
dend for quarter ending September 30 
1925 

Payable October 1, 1925, to stockholders of 
record September 21, 1925 


HAROLD E. SMITH, 
Secretary. 








Remington- Noiseless 
Typewriter Corporation 


Preferred Dividend No. 3% 

New York, September 10, 1925 

The Board of Directors has this day de 

clared a quarterly dividend of $1.75 per 

share on the Preferred Stock payable 

October 15, 1925, to stockholders of rec- 
ord October 3, 192 

HAROLD E. SMITH, 


Secretary. 








__ DIVIDENDS. 


INTERN: ATION AL PAPER COMPANY. 
2»w York, August 27 1925. 


August 26th, 1988. the Board of Directors de- 
clared a quarterly dividend of 1%% on the 6% 
Preferred Stock and a quarterly dividend of 1\%% 


on t 
192 
att 

He 


thei 


1925 


he 7% Preferred Stock, payable October 15th, 


5, to holders of record of the respective stocks 


he close of business October ist, 1925 

yiders of the 6% Preferred Stock surrendering 
r stock certificates on or before October Ist. 
, either to Bankers Trust Company, 14 Wall 


Street, New York City. or to the First National 


Ban 


chysetts for exchange for the 7% 
*k, together with the requisite cash payment 


St 


k of Boston, 67 Milk Street, Boston, Massa- 
Preferred 


of $10 per share, will be entitled to receive the 
dividend payable October 15th on the 7% Pre 


ferred 
Checks will be mailed Transfer books will not 
close OWEN SHEP HERD, Treasurer 


KERR LAKE MINES, LTD. 
61 Broadway, New York 
DIVIDEND NO 24 


September 10, 1925. 


The Board of Directors have this day de 


elar 


ed a dividend of 12%c per share on the 


capital stock of the Company, payable October 


of business on October Ist, 1925 


not 


1925, to stockholders of record at the close 
Books will 


close 


E. H. WESTLAKE, Treasurer. 


Awerican Texepuone ano Teecrapa Company 
BELL SYSTEM 
144th Dividend 
The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on October 15, 1925, to stockhold- 


ers of record at the close of business 
on September 19, 1925. 
H. BLAIR-SMITH, Treasurer. 


Index of Current Security Offerings 


BONDS 


; DESCRIPTION OF OFFERED BY 

Masonic Temple Assn., Spokane, $315,000 Ist and ref ser g . : . : 
5s, A & O, due April 1, 1927 to 1941, price 100, yield %%, Spokane & Eastern Trust 
offered Sept. 5. ie Co., Spokane 

Medford (Ore.) Pre-¢ a & Storage Co. $70,000 Ist ser g - * 
7s, J & D, due Dec. 1, 1928 to 19387, price 100, yield 7%, Murphy, Favre & Co. 


offered Sept. 5. aoe Spokane. 
Multnomah Co., Ore., $500,000 bridge 444s, due 1931 to 1955, A. B. Leach & Co. and A. G 
yield 4.30%, offered Sept. 9. ; secker & Co., N. Y 
Murphy Bidg., Seattle, $100,000 ist fee and leasehold s f = 
Seattle Title Trust Co., 


J & J 15, due Jan. 15, 1927 to 1935, price 100, yield 


ser 7s, J . 
7%, offered Sept. 14. Seattle. 
New Haven Water Co. $200,000 (additional issue) ist zg Chas. W. Scranton & Co., 


44s, J & J, due July 1, 1945, yield 4.30%, offered Sept. 5. New Haven. 
New Tyee Bidg., Seattle, $900,006 Ist leasehold monthly 
s f ser g 7s, M & S, due Se pt. 1, 1928 to 1935, price par, ; 
yield 1%, offered Aug. 31. Owen-Farlin Co., Inc., Seattle. 


122 Fifth Avenue Bide. $1,000,000 Ist s f ¢ 6s, F & A, du Hoagland, 7 &C Inc., 
Aug. 1, 1940, price 100, yield 6%, offered Sept. 11. oe : . 
Oregon, State of, $2,000,000 g 44s and 4%s, A & O, duc First National Bank; Detroit 
Oct. 1, 1930, to April 1, 1950, 4.25% and 4.30%, offered Co., Inc.; Kissel, Kinnicutt 
Sept. 17, & Co.; Eldredge & Co., 
N. Y.; Anglo London Paris 


Co., San Francisco, and 
Stevenson, Perry & Stacy & 
Co., Chicago. 








Park Manor, Inc., San Diego, Cal., $300,000 Ist (clos d) 
sf g 6%s, F & A, due Aug. 1, 1940, price 99, vield 6.60%, 
offered Sept. 1. 

* Pennsylvania Gas & Electric Co. $1,350,000 Ist lien and 
ref 54s s f Series ‘‘A,""M & 8S, due Sept. 1, 1955, price 97 


Stephens & Co.; First Na- 
tional Bank, San Diego. 








and accrued int., yield 5.70%, offered Sept. 15. A. C. Allyn & Co., N. Y. 
Polk and Hillsborough Counties, Fla., $246,000 Ideal Farms 

Drainage Dist. g 6s, F & A, due Feb. 1, 1930 to 1954, inc., ; 

price 100 and int., yield 6.00%, offered Sept. 15. C. W. McNear & Co., N # 


National City Co Halsey, 


Portland Electric ica Co. $500,000 Ist lien and ref 6s, 
Stuart & Co., Inc., N 


Series ““B,"" M & N, due May 1, 1947, price 99, Sept. 14. 
—— Joint Steck Land Bank, Washington, D. C.. 











500,000 farm loan 5s, M S, due Sept. 1, 1955, price Brooke, Stokes & Co., Phila- 
103%, 4.51% to 5%, offered Sept. 14. detphia, 
a City Tank Line, Inc., $500,000 544 eq tr g ctfs, Series 
M & S, due March % 1926 to Sept. 1, 1932, yield 
4. 20% to 5.50%, offered Sept. 12. Stix & Co., St. Louis 
Redford Union School, Wayne Co., Mich., $325,000 4%, 
’& A 16, due Feb. 16, 1940 to 1946, yield 4.25%, offered 
Se pt. 14. : Security Trust C Detroit. 
Seaboard Air Line Railway Co. $10,000,000 Ist and con Dillon, Read & Co Laden- 
g fs, Series “‘A,’" M & S, due Sept, 1, 1945, price 94.75, burg, Thalmanr & Co.; 
yield 6.47%, offered Sept. 15 Kissel, Kinnicutt & Co., 
N. Y. 
Sebring Mfg. Corp., Seabring, Ohio, $1,000,000 Ist g 6s, J. G. White & Co., Inc The 


A & S 15, due Sept. 15, 1940, price 96, yield 6.40%, offerea Herrick Co. Central Na- 
Sept. 14. tional Bank Savings & 
eS TG a a ae . ; Trust Co., Cleveland 
Shenandoah River Power Co. $410,000 Ist 6s, M & S, due 

Sept. 1, 1945, price 97, offered Sept. Z 
61 East 66th Street $135,000 Ist és cert, M & S, due 1927 to 


Battles & Co., Philadelphia. 
Empire Bond & Mtg. Corp., 
: ¥ 


1935, price 100 and int. , offer ed Sept. 15. ys N 
Standard ‘Transit Co. $576,000 eq tr 6% ctfs, Series ‘‘B,”’ 
$s, D 15, due Dee. 15, 1927 to Sept. 15, 1935 price — National Bank: S. M 


s, J 
‘On to 99. 62, offered Sept. 14 Vockel & Co., Pittsburgh. 


Starck Bidg., Chicago, $700,000 ist leasehold 3 f g 6s, 
F & A, due Aug. 1, 1945, price 100, yield 6.50%, offered De Wolf & Co., In A 
Sept. 10. : Allyn & Co., Inc., N. Y. 

Steamer ‘“Tashmoo”’ $225,000 Ist and pf ser 6s, M & S, due 
Sept. 1, 1926 to 1935, price 101.77 to par, offered Sept. 14 

St. Petersburg, Fla., $510,000 coup 5s, F & A, due Aug. 1, George B. 
1955, price 107.32, yield 4.55%, offered Sept. 17. Inc., N. ¥ 

Sunlight Coal Co. $1,500,000 Ist s fg 64s, offered Sept. 9. Garard & Co., 

Swiftsure Petroleum Co., Houston, Texas, $400,000 Ist ser 
conv. g 7s (closed), M & S, due Sept. 1, 1926 to 1930, Peabody, Houghteling & Co., 
price 100. %6 to par, yield 6% to 7%, offered Sept. 11. TR 

Tampa & Gulf Coast R. R. $434,000 (additional issue) Ist J. A. W 
5s, A & O, due April 1, 1953, price 89.50, offered Sept. 14 timore 

The 29th Street Towers, N. Y., $900,000 Ist g¢ 6% ctfs, F & 


C. 


Joel Stockard & Co., Detroit. 
Gibbons & Co., 


Chicago 


Iglehart & Co., Bal- 


A, due Feb. 1, 1929 to 1940, price 100, vield 6%, offered Puritan Mortgage Corp., 
Sept. 14. : . N. ¥ 
Western Seaboard Corp. $300,000 6% investment trust ctfs, 

A & O, due Oct. 1, 1926 to 1945, price 100, yield 6% Stephens & Co San Fran- 


offered Aug. 28. cisco, 


es STOCKS» 


“DESCRIPTION OF OFFERED BY 


Cential and Southwest Utilities Co. 100,000 shares prior 4. B. Leach & Co Inc. 
lien pf, F, M, A, N 15, no par, $98.50, yield 7.11%, offered Tucker, Anthony & Co.; 
Sept. 11 Howe, Snow & Bertles, 

Inc Hornblower & Weeks, 


N. ¥ Pearsons-Taft & Co., 
Chicago. 





Detroit Edison Co. 10% of capital stock as of Sept. 21, 1925, a 
offered to stockholders, par $100, each subscriber may 
subscribe for 10% of amount he holds on Sept. 21, offered 





Sept. 10. Detroit Edison C« Detroit. 
Park Manor, Inc., San Diego, Cal. (to holders of @4% 

bonds), 3,000 shares 7% cum pf, J, A, J, O, par $100, , 

price $100, with bonus of common stock, yield 7%, offered Stephens & Co First Na- 

Sept. tional Bank, San! ez. 





*xSee advertisements below for further particulars 





ADVERTISEMENTS OF OFFERINGS LISTED IN THE INDEX ABOVE. _ 








SECURITY: The First Lien and Refunding 
$1,350,000 Geld Bonds will be secured by a direct m 


all the fixed property of the Company, constituting the 








gas manufacturing and distribution systen in and 
PENNSYLVANIA GAS & about York, Pennsylvania, subject only to $1,300,000 
(closed) underlying bonds, which are refundable under 
ELE( TRIC COMPANY the mortgage sccuring bond issuc nd f which 
$1.179.000 are now ou andinz with the ‘ and 
by pledge with the Trustee of 11.185 shar f the 
First Lien and Ref. Mtge. Gold capital stock of Moncton Tramways, © icity & 
e “a” Gas Company Ltd being approximately 99.36% of 
Bonds Series “A 544% the entire capita! stock outstanding 
Sinking Fund A. C. ALLYN & COMPANY, NEW YORK 














Dated Sept. 1, 1925 Due Sept. 1, 1955 


$500,000 
POTOMAC Not Callable before Sept. 1, 1935 
Denominations $500 and $1,000 coupon bonds 
JOINT STOCK interchangeable for fully registered bonds 
LAND BANK Price 103% and Interest 
To yield 4.51% to optional date and 5% thereafter 


Washington, D. C. 
5% Farm Loan Bonds BROOKE, STOKES & COMPANY 
Washington Philadelphia Baltimore 


Opening in Virginia and Maryland 
U. 8. Government Supervision 
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Clearings and Federal Reserve Bank Statements 


























































Statement of the Federal Reserve Banks New York Federal Reserve m 
eserve Bank Statement 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: RESOURCES— sept. 9, 1925, Sept. 17, 1924 
Mu 4 1825. Sept. 9, 25. Sept i 92 

RESOU ara Sept. 16, 1925. Sept. 9, 1925. Sept. 17, 1924. Gold with Federal Reserve agent S00 355, 728, $569, 868,000 
ber with Federal Reserve agents................... $1,489,568,000 $1,451,175,000 $2,038,632,000 Gold redemption fund with United St H 7,478,000 7.901.000 
Gold redemption fund with United States Treasury.. 48,019,000 44'340.000 36,638, 000 ees teh calniiiasteaia 1 

. S——SS Se ” i *xClusively against Fed ese "i $363 2065, 000 $577.769.000 
Gold he sively azainst Fed’) Reserv i a —— ed j 
Gold held exclusively against Fed’! Reserve notes. $1,537,587,000 $1,495,515,000 $2,075,270,000 | Gold settlement fund with Federal Res a + 529.00 164,397,000 200.737 000 
Gold settlement fund with Federal Reserve Board... 636,567,000 679,420,000 611,304,000 Gold and gold certificates held by bar 2 000 353.279. 000 173.532 000 
Gold and gold certificates held by banks............ 598,530,000 595,696,000 394,919,000 EEL 
= , . Total gold reserves ; $M $880,882, 000 $972. 038.000 
Pe NN i569 00 5.s4'0'e an Vonwedoeaaiodonae $2,772,684,000 $2,770,691,000 $3,081,493,000 | Reserves other than gold... MGS os tun. eee os aie ia 
Reserves other than gold................. : Aes BE 
i a eda tae ie _ Sac erase a Total reserves...... sees ) $909,641,000 $988,662,000 
OEE DOME 60.08 vicscesits Serie T TCT $2,881, 704,000 $2,880, 921,000 $3,165, 412,000 Rom-raserve ensh..... 13.569.000 14.484. 000 
Non-reserve cash.............. ite acebne naan 51,5: 3,614,00( 543,000 Is discounted : ial Cg 
PEE EE aren +sesrcescerercceseresnzarescnons 51,520,000 43,614,000 44,543, 004 Secured by United States Government o ' 185,108,000 ~~ 
| tig United States Government obligations... 228,504,000 364,841,000 83,601,000 er bills discounted. . ) 69,226,000 17,255,000 
‘4 aeereineeneeaaimma OT OLaane eT ie tn cniemeninagiientiingiaatinens ne een a _ ’ 174,366,000 Total bills discounted... $254,334,000 $33 $26,000 
Total bills discounted. ver P errr Te revere. $487,940, 000 $639, 192,000 $257 ,967,000 Bills bought in open market KK) 22.146.000 46.025.000 
Bills bought in open market..... isgakenchidactcas 211,962,000 214,143,000 —99,212,000 | U3, S. Government securities 
United States Government securities: Treasury notes - Sila oct a 4,902,000 

Di?) Ghee aca kehameacedhvnesceacdseuasess eveten 55,418,000 70,403,000 35,951,000 Certificates of  indebt: oa 102,000 136,394.000 

Treasury notes..........-..-+. basgivake'seaw ie ceaee 245,751,000 236,801,000 397,863,000 th aa 10,000 80,301,000 

Certificates of “indebtedness as a a ai Salt a gh 108,080, eco «18,010,000 184,915,000 Total United States Government securit 9,000 $57, 1 000 $221,597 ,000 

Total United States Government securities....... . $409, 249,000 $327,114,000 $6158,729,000 Foreign loans on gold.. 2 025.000 
Foreign loans on gold........ AnteddagiphaaedMeenakes 7,500,000 7,500,000 weecee. | All other earning assets ; ; 00,000 
- @ i : S ‘ 6 9 38 . Ox 4 “ae 
All other earning assets...... , Seeeweqea paren 2,420, 000 320,000 > _ 6,950,000 Total earning assets... . Scnaannanah ” dibiek alae 
Total earning assets..... ‘ iteaoecnpenin . $1,119,071, 000 2: 190, 269,00 000 $982, 858,000 Uncollected items........... p 146,079,000 189,053,000 
Uncollected items............ ; scence iaesa meas . 928,961,000 775,917,000 Bank premises......... 17,133,000 16, wo) 
Bank premises.............. PSOE es 61,370,000 6 59,672,000 | All other resources.... 7,198,000 8° 448000 
All other resources..... kates slo aeeatnn acon 20,305,000 23, 260,000 26,464,000 a 
—_——— —————— Total resources... $1,429,626,000 $1.52 & (MK) 
Total resources.............. pene bb ome 6.0 0ep cece 000 $4,857,960,000 $5,054,866, 6,000 LIABILITIES— 

LIABILITIES— " Cae: Federal Reserve notes in actual circulat 1H $349,528,000 $304,218, 000 
Federal Reserve notes in actual circulation.......... $1,677,299,000 $1,680,115,000 $1,734,666,000 Deposits : ’ 7 ’ ’ 
Deposits : —eserve ace . » mae 

Member bank—reserve account. naidpicacaaansetoors 2,197,663,000 2,195,648,000 2, 261,255,000 ee Saat — KX) 846,377,000 962,042,000 

Government ......++-..++:5 ; Re oe ere er ee 3,528, 000 , 786,000 6,339, 000 Other denodla. ous 000 1,973,000 996,000 

Other deposits......... 5 nice ane purareate 29,007,000 26,072,000 29,583,000 PDOSIES. ... +. 13,694,000 18,762,000 

Total deposits.......... cstoiéupwevnialclnsocteden $2,230,198,000 $2,244,506,000 $2,297,177,000 Total deposits. .... . 000  $862,044,000  $981,800,000 
Deferred availability items. ............6-.ceseeeeeees 807,583,000 585,506,000 678,050,000 Deferred availability items MH 124,072,000 145,616,000 
Capital “ee seem aloes 116,423,000 116,380,000 112,032,000 Capital paid in............ . 119, 00K 31,900,000 30,201,000 
SN iio 5 9S xen’ enacts weer 8 f . 217,837,000 22,915,000 | Surplus ................. ivatiens 49, 00K 58,749,000 5992900) 
"All ether labliities.....>.. dane PD 13,591,000 13,526,000 12,026,000 | All other liabilities... .. . $2" 000 3° 333" 000 1574000 

Total liabilities......... so a'garamicbcoouecatel ak aeeee $5,062,931,000 $4,857,960,000 $5,054,866,000 Total liabilities...... 6,000 $1,429,426,000 $1,523.338,000 
Ratio of total reserves to deposit and Federal Reserve Ratio of total reserves to deposit and Fede ; 

te Mabilition qoemined. ........20ccccccccccsceyees 73.7% 73.4% 78.5% note liabilities combined....... 75.1% 76.9% 
Contingent liability on bills pure hased for foreign Contingent liability on bills purchased f f 

34,665,000 34,646,000 20,959, 000 correspondents ........... uae On $9,168,000 $5,550,000 





correspondents ........+.0eeee0e ee 


Comparative Statement of Federal Reserve Bank: September 16 


CONDITION AT CLOSE OF BUSINESS SEPT. 16. 








Actual Condition 
























































































Dist. 1, Dist. 2, . Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 1 Dist. 11 Dist. 12 
Boston. New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago. St. Louis. Minnearz s City Tallies. . &. Prancian 

Total gold reserve... .$236,923,000 $919, 454,000 $211. 396, 000 $289, 667,000 $81,060,000 $161,819,000 $351,286,000 $42,799, 000 $67, 238,0 $ OOK $55, 780 600 i ” $. 752 Oot 

Total bills discounted. 21,475,000 110,361,000 51,000 69,451,000 54,323,000 28,885,000 43,579,000 39,563,001 7 , 8 495,000 ; 

Total U. S. Govt. sec. _ 6,261,000 141,859,000 7 63,000 30,946,000 5,444,000 13,860,000 40,926,000 20,163,000 18, 278,00 6.000 29° 175.000 

F. R. notes in cire'n.. 158,469,000 350,615,900 150,142,000 224,968,000 75,666, 000 147,631,000 144,968,000 40,052,000 65,340,00 749.000 46,172. 000 

Due members’ res. ac’t. 143,728,000 $33,565,000 134, 767,000 177,654,000 66, "458, 000 80,153,000 328,374,000 77,467,000 5 4 000 58096000 

MEME WEE Ss ccecissaes 82.9% 78.7 75.8% 73.7% 59.5% 73.8% 77.2% 44" 49% e 3's "61.2% 

Statement of Member Banks Week Ended Bank Clearings Saturday, Sept. 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. Cenive 
2 . . aoe t —-Year to Date 
———New York. Chicago.———. ee 4s : — 1924 
Sept. 9, 1925. Sept. 2, 1925. Sept. 9, 1925. Sept. 2, 1925. nl ogg seececccesccccecccscscs ; $196,994,009,108 $169,940, 104,353 

Number of reporting banks... 61 61 46 46 St. Louis" ERE OS oa 0,004 4 * ee a ‘OOD T OTe. 439 39 304 

cen by U. & Govt. obligatt $57,188,000 _ $73,846,0( #2 $ 72 = 

Secured by U. S. Govt. obligations.... 57, i 73,846,000 21,788,000 22,778,000 Total (3) C. R. cities..........$4,622,789,209 : £297 290 BBR R47 7 022 O70 B27 

Secured by stocks and bonds.........-- 1,962,033,006  2,005,346,000 602,145,000 603,610,000 Increase ‘ bape < Src p50, O08, 542 $197,033,9 $37 

All other loans and discounts.......... 2,201,941,000 2,189,558,000 682,189,000 684,344,000 | “““TSASE verre reer eee "sl ll ; 15.37% 

Total loans and discounts... . $4,221,162,000 $4,268,750,000 $1,306,122,000 $1,310,732,000 Other Federal Reserve cities 
Investments: . 

United States pre-war bonds.........- 29,098,000 29,096,000 1,917,000 Pri pas Dt Titcehenseabdcatsatanecdus $2, 294, 236,763 $1, 886,505, 956 

United States Liberty bonds...... .... 503,126,000 503,396,000 95,736,000 CE © IN vn ns ca vcscceccicccnss ‘a 15,319,000,000  14.621.000,000 

United States Treasury bonds......... 184,629, 000 184,722,000 17,787,000 17, TEN © CAO io ioc cc cccsccccesces , 4178 850) 399 4°178 850 392 

United States Treasury notes......... 169,689,000 171,009,000 57,842,000 ear 5 1,641.050,249 1'379 162. 403 

United States Treasury certificates.... 37,873,000 38,421,000 3,249,000 Oe Sk rere $855 623 425 4°470 1 9" 99 

Otaer bonds, stocks and securitics.... _ 851,819,000 837,671,000 194,806,000 _ 18 stienenpelis | Mee ee 2 953,364,630 2" 305 5 594. 962 
Total investments.............++++. $1,776,234,000 $1,764,315,000  $371,337,000 — $363,153,000 | pnqacerDhla «+ -se-eee reese eee: 00 DAI faerono 17. 879 prey 
Total loans and investments....... 5,997,396,000  6,033,065,000 1,677,459,000  1,673,885,000 ee ED. a teontdcdconnssnesed 6.420,550.557 5, 809.700, 000 

Reserve balances with F. R. Banks. 703,318,000 691,682,000 164, 135,000 163,925,000 87 

RM irks Sa cceekenseoue- 64,669,000 60,480,000 : 1,000 22'376,000 Total 9 cities................ $59,820, 306,946 $54, 327,095,567 

Net demand deposits................- 4,950,382,000 5, 1003, 837, 000 1,191.337.000 1,190,142,000 | Imcrease ..........--.-.-.-++. vere 10.11% 

Time deposits... ....ccccccccccccses —_ 786,975,000 88,477,000 470,115,000 466,362,000 > 5 oo ae . 

Government deposits..........+++- ‘aan 4,120,000 6,171,000 3,759,000 5,645,000 ae = ee eGR RSS SESE $287,150, 4.705 $251,361, O66, 204 
= payable and redis. with F. R. 

ks Last -Yes 

Secured by U. S. Govt. obligations..... 142,740,000 107,065,000 2,821,000 1,551,000 | Other cities: ee 

All Other. .....ccccccccccceccccccecccces 52,706,000 24,552,000 1,746,000 1,885,000 | Baltimore ................... $3 500.738, 750 
Total borrowings from F. R. Banks. $195,446,000  $131,617,000 $4,567,000 «$3,436,000 | Buffalo ................... 1,588,991, 354 

pe wen aoe aiaiswerees esas , 2' 582. 240, 000 2 339.113.874 

/olumbus, D ccccccesecoes e° = 7" 
All Reporting Member ME sis ane Soscrnceisccas os 555,938,400 511,792,100 
Ba . TR eh eid:tcwwa-ncdiee es 0s Guan 4 438 . . 
Sept. 9, 1925. Sept. 2, 1925. a Sicdmesebadus swt 13,930,000 MM) " 626,2 251. 000 
et ll en oo ei casosacaneusdesen secs seis 727 727 wos Angeles ..........-..- tees OOK 5,477, 823,000 ,09: 
; SO rare “ 1,236, 284,210 
Loans and discounts, gross: Milwaukee 236, 254,2 0] 

Secured by United States Government obligations....,.......... $171,525, $190,288,000 | New Orleans ............. ; “e 7 040,896 0 

Secured by stocks and bonds.............+ee. C200 OE t cosccscees 5,063,063, 000 aire "rar : 2,102,213, a "ag 

All other loans and discounts.............+. GEE AEA SANE 8,207,542,000  8,173,611,000 | Pittsburgh ................... a 90 1.534.408 ' 

_ SAE OES | Pittsburgn .......--.- 20sec eens “al 3,16 oe 
Total loans and discounts........... Cicépcdcauadsstnamamed $13,442,130,000 $13,475,434,000 | Eroyidence ..-.------------- _ - Liivmeeees Lone 
Investments: "Se Daa peeeaReREES 3 2'6 1'505'994 rr} as 600465 5 

Sie RR EERE DORMB. «0 6.00< nsvceccecccosbeccscecusosae 218,326,000 219,618,000 | Washington .................... 21,805,647 394 944,734,683 813° 283 695 

Seen HORESS EAPSTEY DOMES. 2000 cccccccscccscccccsese sececceses 1,377, 865,000 1,375, 718,000 rongwe — —— 

United States Treasury bonds...........0..cecceccece ccceceeces 433,819,000 434,023,000 tTotal 16 cities................ $865,602, 895 ; S62 $37,460,744,439 $34,099,900,369 

United States Treasury MOLES oo veeeeeeceeeeecenne ceseeeeees 386,412,000 388,437,000 | timcrease ...............--.... = *5.60" 9.85% 

Dmtted Biates Trensery Certificates. ....cccccccceccccvccsccsccses 97,494,000 98,251,000 9. 5 20n 914 > , , se sein denies ii: ieee daa ag 

Ozher bonds, stocks and securities... 2.2.0.2... 2.222 ccceeceeee 2,943,042,000 _2,926,491,000 | sindcewe! 7 cities................ Se. lcs as 
I oan cs snsanivskukansninie pee $5,456,958,000  $5,442,538,000 pipes 
Total loans and investments.............+.-.-+0- PR GE Te 18,890,088, 000 18,917,972, 000 Entire country, estimated from complete returr iting 92.3 per cent. of the total 

Reserve balances with Federal Reserve Banks................ 650,823,000 1,635,350,000 y2: P. Cc. 1924 

Ie a otk 2 0nc 0b06:4:04 06060 cbccnseneteschasesve 609b.6006xe ter 742,000 266,670,000 Rs ft P r 0.015.000 *— 6.98 $7, § 

Net demand deposits. ..222222/22: Se pa 12,812,832,000  12,847,657,000 | Previous week .........2.../2./; 1299'827,000 4.25.3 ; re “geet 

RA MEME, «cise seca as00s00- 5, 202,579,000  5,199,405,000 | Year to date..........°°."° siompiba 91000000 243-71 grey 

NINN on, so cand keepunckane seune a7ekaaesed 34,423,000 nn eae es . ae 5,100,000 
Bills payable and redis. with F. R. Banks: *Decrease. 

Secured by United States Government obligations.............. 290,347,000 248,472,000 Not Cleari , 

PE so occtkdncdengevescsiesavesscaccdedaanceeess aceegeaksde _151,498,000_ 124,696,000 Feel a fer last wee “kk are u induly sn int of the Labor Day holida 
Total borrowings from Federal Reserve Banks... .........- $441,845,000 ~~ $373,168,000 | vious year are not pt ms oy ing totals and per: ‘ 4s corresponding figures for pre- 
ny . | 

~~ -. *,@ : 
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, ANNALIST INDEX OF WHOLESALE FOOD PRICES | 
NOP NUMBER BASE-AVERAGLS 1690-1899—400 PER CENT. NOEX NUMBLS 
ann eeinmeciccrtndinein = A 
} j * ) Ses | xz Sar 0 
™ fa 
Ya | 
i an proton, 
oo 
” | : ‘ =a w a a | ee | a | ) a | 200 
Petes | 
. one | 
as Yo, . | 
} ign +—$eetgpeg st — | { 75 | 
} | 
} | { 130 } 
| 
a TRC i ue ST Or wv ON TR RAR My NEY NT ee 
ue o __ 15 cahumatal 
Ss Bip ROU. ccc ccccec 211.949 } Sept. 18, 1924........... 188. 009 
 . ar 210.614 | Sept. 16, 1923........... 177.924 
Year to Date—213.567 
Yearly Averages 
ME bth eddGbedseddenencssadccassenea® 90. BD n000600e6cncesecvecesesseesesees 295.607 
BEEN. Seeceeseacecececcoucscceceneoses 178.000 DE 66 neeeetededconceevscestsdeedgung .080 
DET. 606000680660 0n6keccoenscesesaete DER FEE «ccccceccescccecccececoesesoceeos 261.796 
ME  sethatesachdeSscnendddceceteantc 174.308 BED ccccocccosecoccaccececcecesecces 175.720 
MY £6¢4000600000sdGeesnnecesoutenns 282.757 BED cecciseceacdscecoccoseceeccecece 139.980 
ITEMS COMPOSING THE INDEX 
Last. Prev. --Range for 1925... -——Same Week—, 
Week. Week. High. Low. 1924. 1923. 
Hogs, medium to heavy......... $12.225 312.3375 $14.0125 $10.15 $9.6125 $8.475 
Steers, pes to choice... ooo ee 13.875 14.0€ 14.05 9.425 10.15 11.175 
Beef, salt, per 200 pounds aseseon 18.50 19.00 19.50 17.50 17.50 15.00 
Pork, salt, per 200 pounds........ 41.00 41.25 41.50 24.50 29.75 26.00 
Flour, Spring patents............. 10.10 9.125 11.50 9.12% 8.60 7.675 
Flour, Winter straights........... 8.15 7.25 11.125 7.25 7.00 5.40 
Lard, Middle West, pound........ 1765 .178¢ 1825 15375 14175 -1280 
Bacon, clear sides, pound....... - 23375 23375 23875 1975 17375 12125 
Oats, No. 2 and No, 3.. gveeee 100625 394375 6125 403125 483125 .401875 
Potatoes, white, per bushel. wemweda 1.21% 2.10 2.10 .48 1.0 875 
Beef, fresh, per pound..... seesee 1350 1350 1650 1200 1425 -1475 
Mutton, dressed, per pound....... .1150 1306 1650 1075 .1300 -1250 
Sheep, wethers, 100 pounds....... 8.125 8.625 11.875 8. 2¢ 6.625 7.875 
Sugar, per pound........+...++++ 560 0560 06925 .0530 0725 .0820 
Codfish, Georges, per pound...... 050 6950 .1025 .0925 0925 .0875 
Se GRO ovic cect and cegedsccocace 5.35 5.9125 9.0625 5.35 5.4875 4.1125 
Cornmeal, per 100 pounds......... 3.075 2.85 3.575 2.85 3.50 2.45 
Rice, extra fancy, per pound. VTST5 07625 08125 .07625 0775 0775 
Beans, medium, per bushel....... 3.30 5.625 5.05 3.28 3.75 4.05 
Apples, extra, per pound......... 13 13 .14375 .11625 13375 .10375 
Prunes, 60-70s, per pound......... .0750 .0750 .0825 .0700 0650 .0750 
Butter, creamery, pound.......... A650 4525 4850 -38187 - 3825 .4575 
Butter, dairy, pound.............. -44625 43875 -4500 .3700 -27125 4560 
Cheese, auate, whele milk, pound. .2275 -2275 .2600 .2275 -1925 .2675 
Coffee, Rio, No. 7.......ccccccces .2175 .21625 .2375 .1750 -17125 .10625 
ALIEN MIGRATION 
June. May. April. March. February. 
Non- Non- Non- Non- Non- 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- _ Immi- 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. 
Inbound ........ 25,304 16,124 26,045 16,905 26,744 14,345 26,619 12,997 20,913 9,915 
Non- Non- Non- Non- Noa- 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- 
grants. grants. grants. grants. grants. grants. grants. ree grants. grants. 
Outbound........ 5,747 12,764 8,403 i. 859 5,684 9,708 4,903 4,087 6,127 
Gain or loss. 19,557 +3,360 +18, 642 +5. 046 +21,060 +4,637 421 er +8. pied +16,826 +3,788 
Aliens debareed 2,401 1,952 ,624 ,001 


FAILU RES “(BRA DSTREET’S) 


n Aug., 1925. July, — 
‘. . § Number 1,349 14 
Commercial failures "(Liabilities $24,856,774 $30,474, 761 


IRON AND STEEL FIGURES 
Aug., 1925. July, 1925. 
Sees ehesh eutege GOMER. ca cccccccccccesecccccoscccesses EEE 3,539,467 


Steel ingots produced daily (tons). 131,694 118,753 

Pig iron production, daily (toms)... ........ 0.6. cccsceeenee ,241 85,936 
Total No. Blast Furnaces. Active Sept. 1. 

Pig iron (Iron Age figures)....... 392 192 


BUILDING PERMITS—(BRADSTREET’S) 
Aug., 1925. July, — 


§ Cities 
$332, 412,053 $338,566, 273 


Building permits 
(Amount 


Aug., _—. 
1,432 
$40, 970, 974 


Aug., 1924. 
3,289,577 
98,188 
60,875 


Per Cent. of Total. 
48.9 


Aug., 1924. 
$240, 703, 506 












Transportation 
Per Cent. 
Departure 
From 
Revenue car loadings— Period or Date. 1925. Normal. Normal. 
All commodities. ...........++-++. Week ended Sept. 5 1,102,946 875,513 + 26.0 
Grain and grain products....... Week ended Sept. 5 55,731 50,380 + 10.6 
oo ee reer TT Week ended Sept. 5 189,523 169,616 + 11.7 
WEROSE BEGGMSUR 2.ccccccsccccces Week ended Sept. 5 71,659 55,490 + 29.1 
Manufactured products.......... Week ended Sept. 5 694,052 510,686 + 35.9 
All commodities. ............55.+6 Year to Sept. 5 $4,652,418 30,049,826 + 15.3 
Grain and grain products....... Year to Sept. 5 1,514, 040 1,490,458 + 1.6 
Goal GME COG esc cccccaccccccces Year to Sept. 5 6.396, 84 6,073,928 + 5.3 
WRGGER BODEN ccc: ccccccct cece Year to Sept. 5 2,659,143 2,187,898 -+- 21.5 
Manufactured products.......... Year to Sept. 5 21,609,572 17,958,535 + 20.8 
Freight car surplus...........-..-+ Fourth quarter August 162,397 111,670 + 45.4 
Per cent. of freight cars serviceable. Aug. 15 91.6 93 + 2.6 
Per cent. locomotives serviceable... Aug. 15 82.9 77.4+ 7.1 
GPOEB FOVEMUGB. 2c cccccccccccoscccce Year to Aug. 1 $3,417,643,062 $3,204,789,698 + 6.6 
DD << cneoneenhss6666e000e0e0 Year to Aug. 1 2,679,907,424 2,751,698, 678 2.6 
DE 16> tcctkeUSReN aa ghddneoesuewed Year to Aug. 1 200,570,097 162,623,671 + 23.3 
Rate of return on property invest- 
ment— 
ee a, eee Year to Aug. 1 5.15 — 10.4 
Southern District... .........sccce Year to Aug. 1 5.69 — 1.0 
EE SEER so dnécnccccesccces Year to Aug. 1 3.43 — 40.3 
United States as a whole......... Year to Aug. 1 4.53 — 21.2 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Sept. 5. Aug. 29. Aug. 22. Aug. 15. Aug. 8. Aug. 1. 
Car loadings. 1,102,946 1,124,436 1,080,107 1,064,793 1,051,611 a O43, 063 
Aug. 14. Aug. 7. July 31, July 22. July 14. July 7. 
Idle cars.... 249,410 270,604 297,692 330,559 346,782 348, 794 
GROSS RAILROAD EARNINGS 
1925. 1924. Net Change P. Cc. 
First week in September, 5 roads...... $6, 187,463 $6, 035,293 + $152,170 + 2.52 
Fourth week in August, 16 roads...... 27,448,599 24,984,483 + 2,464,116 + 9.86 
Third week in August, 16 roads....... 19,313,356 17,533,547 + 1,779,809 +410.15 
Second week in August, 16 roads...... 18,693,557 17,140,935 + 1,552,622 + 9.05 
First week in August, 16 roads........ 18,408, 362 17,160,592 + 1,247,770 + 7.27 
Fourth week in July, 16 roads........ 27,201,378 25,022,731 + 2,178,647 + 8.07 
Third week in July, 16 roads.......... 18,163,598 17,240,803 + 922,795 + 5.35 
Second week in July, 15 roads......... 17,709,568 17,443,135 266,433 + 1.52 
First week in July, 16 roads.......... 17,280,373 17,037,297 243,852 + 1.43 
Fourth week in June, 15 roads........ 23,453,827 22,814,415 610,569 + 2.66 
Month of July, 176 roads.............. 521,538,604 480,943,003 40,595,601 +-24.88 
Month of June, 176 roads.............. 464,774,329 Tt 41,227,707 +-28.91 
Month of May, 176 roads. s% 476,549,801 11,114,584 +-17.49 
Month of April, 176 roads. ‘ 474,287,768 — 1,696,103 — .36 
BP Bg Be POs cc cciccceccescs 3,344,698,709 + 65,801,435 + 1.96 














CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 











Call Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
Last week ..... yg 4% 4%@4% 
oo dd ieatibetededatestbeddueds seecue bie tir4 4%G4 4 4 
ear to date..... 3S 4%, 4% @ 
Same week 1924. 3 @2% steai steste 
Same week 1923 3% 5% @514 54 @5% 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silver 
in London. in London. in N. Y. 
Gti CER conor sees qnecseewsorssenwiensrwuitlen 84s 114d 334:dG33 4d 2.c@72e 
PT Sn 2 ncn ceecuseboneececs (dss60 keene 84s 1144d@S4s 104d 33A,dq@32%4d LL ge LL 
Year DD tetera eseddetrcshesetdspoteeaaneid Sis 84s 104d 334dq@ 31Ad T24 CQ" oc 
“2 2 SERB RIPE RRRetpi setae: 93s sO7d 35d @34%d BO3eC@EKAC 
eS = Re SR near --90s 10d 064 31%d@314d 64140@63%,c 
= : Patines RANGE OF OF DISCOUNT IN. STERLING AND FRANCS ies - 
rl 
| 
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FOREIGN BANK STATEMENTS 


























The following comparisons occur in th 
FOREIGN AND DOMESTIC EXCHANGE RATES sad the Bank et eae? Tank of Ungiend 
and the Bank of France: 
The range of exchange on the principal foreign centres for the week ended Sept. 12, 1925, compared as follows a eee AEA eens 9, 9%, 
DEMAND. -~ i CABLES. - Circulation .......... £143,527,000 £144. 195,000 
Week's Range. Year 1925 to Date. Same Week 1924. Week's Range. Year 1925 to Date, Same Week 1924. Public expense....... 17,449,000 13,232,000 
Par. Country. High Low. High. Low. High. Low High. Low. High. Low. High. Low. Private deposits ...... 11,039,000  115,771.000 
4.2605—London ..........-- 1.14% 4.84% 4.8614 4.74% 4.46% 4.41% 4.85% 4.83% 4.865% 4.74% 4.46% 4.42 Govt. securities...... 38,013,000 39,910, 
19.98: —Paris ...........00. 71% 4.68% 5.44% 4.44 5.38% 5.20 1.72% 4.69 5.45% 4.44%: 5.39 5.20% Other securities. ..... 71,444,000 72/431, 
19.28 —Belgium ...... wee $454 14.30% 5. 20%q—i«é4« A 4.99 4.92% 4.46 +.40 5.12 4.44% 499% 4.93 Prop. res. ‘to lability ar Doe "28. 63 
19.38 —Switseriana ceed 19.30% = nr — a8 reo aa 10.22 =. 19.23 reo a3 SOI sie dare oe rs 161,063,000 101,377 000 
‘i MD Siendésscdaenee 2 24% 3.32 -38% - 2 05 . 3. - -« 1K ae IC 
40.29 —Holland ............ 10.26 40.13 40.59 39.79 38.34 38.10 40.30 40.17 40.63 39.83 38.38 38.14 ae Oe Sees 
19.30 —Greece ..........+0 1.46% 1.454% 1.97 1.45% 1.85 1.79 147% 1.45% 2.00 1.45% = *1.88 1.82 ees y ae 
IO.SO —Opaim ......0000000. 14.600 14.25 14.68 13.97 13.26 12.98 14.62 14.27 14.70 = 13.99 13.26 12.98 Circulation .......... 45,613,310 £5 085,948 
26.28 —Denmark ..........25.28 24.08 25.28 17.66 16.95 16.80 25.30 24.07 25.28 17.68 16.95 16.80 Gold on hand ....... 5,547,143 5,547,103 
26.80 —Sweden ‘ 26.79 26.96 26.72 26.62 26.55 25.82 26.81 26.99 26.74 26.65 26.58 Silver on hand ...... 309,507 309,422 
26.80 —Norway 20.72 22.44 15.12 13.76 13.69 22.16 22.81 22.46 15.16 13.78 13.71 General deposits 2,127,087 2,166,907 
51.41 —Russia® 09 04 10 08 13 12 15 12 20 12 y+ hg ny use om ye 
a! " or q 4 oe q Qe « <4 og nih » ‘d : 6e 
48.66 —Calcutta ........... 16.75 36.75 35.36 32.31 32.00 36.87 38.75 36.87 35.48 32.43 32.12 Other advances ..... 2,963,808 § 650,090 
78.00 —Hongkong ......... 60.13 60.38 54.125 53.88 53.63 60.25 60.00 60.50 54.125 54.00 53.75 
eg tts csseeesnesees £2.50 83.25 76.25 78.00 78.00 22.62 82.62 «83.37 76.37 78.12 7K.12 FAILURES (DUN’S) 
08.82 —Shanghal .......... 79.58 79.63 73.13 76.13 75.63 79.50 79.25 79.75 73.25 76.25 75.75 ——Week Ended——, 
GB — MORE ...0..ccccecece 0.875 42.13 38.25 41.00 40.69 41.00 40.75 42.25 38.37 41,12 40.81 Sept. 10, "25. Sept. 11,’24. 
50.00 —Manila ............. 419.75 40.75 49.875 49.37 50.00 50.00 49.7 49.87 50.125 49.50 50.25 50.25 Ov Over 
42.44 —Buenos Aires ...... 9.31 40.25 40.68 37.50 35.25 34.125 1043 40.27 40.80 37.62 35.35 34.25 : bas ete 000. Tot. $5,000. 
SE da \cnancécaendinde 1356 1325 13.56 10.10 10.06 9.81 13.61 1330 13.61 10.15 10.11 9.6 BEL, Sen doenense) tara. s @ 4 
23.83 —Germanyt ......... 23.81 23.81 23.82 23.78 4,166 4,166 2381 2481 23.81 23.78 4,166 4,166 WE betes phase. or % as os S 
30.06 —Austriag EAS 14.125 14.125 14.125 14.125 .0014%, .0014% 14.125 14.125 14.125 14.125 .0014%, .0014% te apa none _20 2 is 
Oe. SUMO. so caccccueds 18.50 18.50 19.25 17.75 2 2 : 5 j tr —— - 
26.26 —Czechoslovakia .... 2.96% 2.96% 3.02 390% rr 200% 290% t98% rr ry nee 200% — REY x 149 “- = 
19.30 Yugoslavia ........ 1.78% 1.78% 41.82 1.54% 1.33 1.31 1.78% 1.58% 1.82 1.54% «1.33 1.31 ERO a, | ea. ah ms a E rs roche 
99 —Winland .......000:¢ 2.52 2.52 2 2 ‘ 298 ‘ om ge 
19.30 —Rumania ........... on ASR, — = “a — on a = = — “— Sept. 1 13,’ 23. Sept. 14, "22. 
. « -* ¢ . ot e ver 
20.31 —Hungary ........... .00144%, = .0014% r¥# -0013%  .0013%  .0013% 014% .0614%~=—-«.0014 -00138% .0013%  .0013% East =~ $5,000. ew 8. 000. 
*The figures given under “demand” are offered and bi i oq ‘a eK deinw des neth oes rr : 
Siastadinns the nats neltng ante *f,,.cfe etteres one 1 4 pric ices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. eer: cose seen sveens 4 = 108 os 
¢Price of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of Pacific .......-.....+.. 39 12 48 2k 
$14.124% per million crowns. 30a 4 
United States .......... 296 147 333 203 
ARE a 5834 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE ee - 
Ww Y MOVES 25 RAILS 5 | 
DOLLARS fEEKLY MOV * k AND 23 INJUSTRIALS AND CONBINED CLOSING AVERAGE DOLLARS SHARES SOLD ON NEW k XCHANGE 
1 ; . hl MILLIONS OF RATIO OF 1M 3 IS | 
| | et | .? SHARES asain 
pee . : —y r | 
! = as = i | | | | a 4a—t | a i ’ | 
PT Pa Tt 4 TTT ah | ‘| | 
Ltt | | | cael | 2: on : | 
14a a + + = +t + + + 4 + + bs if } 4 4 4 4 | | e I 
tt ad i Sean THEE i 
| | 1 } | . 
1304+} + — ae os | } . 4 4 
lif | | | j | . 
tao} _JRANGE OF 25 wOLSTRIALS |_| | | Pam f | | | | A 
YT | Sq ath rT TT Tir rH 1 | teotodoatets | 1) TT , tT 
alt! j | t i | j | a? | Ba a ES OF t é a’ ry | 
} i | . . 
110! . z | | | | | | -, t + : + a yt } 
| peachy + yt = SS Se ee 110 ; . . | 
| 1 nated | Pa*, | Tie | 7 ° 
| VW | J f ’ (i | } PP 
i | aE? 4k j i 
}COMB!ED CLOSING AVERAGE} iP, i \ | 
a afomnl 4 of 
| | | he val my et el? %% F ! | 
~ SS ee ee a cS os SS ee eS ae ee | me SS ” 
/ | ] | | : “se, * «0 | 
aileant ee yuh J F iy | 
=e et att lat PA | 
| t \P iy me reul | 
( 5 | - + ® e +A-H | 
= —$ = 4 + | + + + 4 4 4 j | | ; j y . e | +e | 
| ~ * } 
aR « : e | Lb 7 
| —\s “fe 28 A | uf * Vi te \ | 
| | } 
r ae wad | nh a ” | WEEKLY SALES OF ISSUES COMPRISIY | 
_ We ee oe ee OLY AUG SPT ONE JOLY AUG” SEPY-OCT x | 
9 TAN FER. MAR” APRIL WAY JUNE JOLY <0 TOT. WH BE Ta a Laan “fe fly ALG SPT Hore! ‘ a > J 
1924 ew 1925 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW rocK EXCHANGE 
Net SameDay ; Net Same Day 
High. Low. Last. Ch’ge.LastYr. | High. Low Last. Ch’ ge.Last Yr. uv awn aie 
Sept. 7.. Holiday. 69.84 | Sept. 10.. 85.39 84. 42 84.56. — .42 69.49 1924 
Sept. &.. 84.98 “84.01 84.16 — .14 70.26 | Sept. 11.. 84.98 84.32 S454 — .09 69.68 | wonday ans 006 
Sept 9.. 85.20 84.13 84.98 + .82 69.51 Sept. 12.. 84.76 84.28 84.54 + .07 aa Ces ees dD, PU) 
. ° ee ee ee 833,410 
TWENTY-FIVE INDUSTRIALS Wednesday ............. 912 780 
Net SameDay | : Net SameDay | thursday ...... 633,150 
High. Low. Last. Ch’ge.Last Yr. High. Low. Reet, Cee ee Nee arenas 553,15) 
Sept. 7..Holiday. 114.99 | Sept. 10..162.08 160.40 161.35 + .99 115.49 | Friday ....................... 535,674 
Sept. 8..160.23 158.12 158.59 -11 115.66 Sept. 11..163.51 161.44 162.81 +1.46 - 115.34 PE errr , 210,850 
Sept 9..160.64 158.72 160.36 +1.77 114.85 | Sept. 12..163.48 162.62 163.03 + .22 115.56 : ‘ 
COMBINED AVERAGE—50 STOCKS Total, week ............ - 3,981,769 £401,220 
Net SameDay | . Net SameDay | Year to-date.................... 169,683,857 166,332,504 
High. Low. Last. Ch’ge.Last Yr. | ‘ a... or. or we ee , 
Sept. 7..Holiday. 92.41 Sept. 10..123.73 22. 2.95 » . NGE— wee — = 
Sept. 8,122.60 121.06 121.37 —.13 92.96 | Sept. 11..124.24 122.88 123.64 + [69 92.51 YEARLY BANGE—COMBINED RAGES OF 50 STOCKS 
Sept. 9..122.92 121.42 122.67 +1.30 .92.18 | Sept. 12..124.13 123.45 123.78 + .14 92.69 en High. Low High. Low. 
Rk iotewcdhakicans 124.24 Sept 101.16 Mar 5 —— m7? Te 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 pa oaon i - ~3 _ . 99.59 Nov. 69.73 Jan 
Amount of rails and industr’als comprising the week’s total dealings compares as follows | (.,, °""°°°°"°" °° oe ee ee . 80.16 Nov. 64.12 Jan. 
with last year: BOZB. oc ccccccccccce 92.52 Mar. 77.15 Oct . 90.46 Jan. 57.47 Dec. 
nde tent, 33 ieee Sept. me cams. Cosmas. WOES... occccccccccce 93.06 Oct. 66.21 Jar 101.51 Nov. 80.91 Apr. 
BUTOAGS «+ -eerererererees REO EE PRED >» 4 : os) 4 Peaarecnedessness 73.13 May §8.35 June 94.13 Oct 58.99 Fet 
- ag “ 29 Q rm 3 94.1. : > eb 
DEES <6 0 bcdenbeateeeace igh dhsbmam aca 6,392,367 _ 33 41,8 14 3,150,553 Se te 94.07 Apr. 62.70 Dec 73.99 Jen, 57.41 July 
ME, Gautaudedaneeaundes Julivaiteaasemewes 7,191,107 3,981, 769 3,209,338 *To date. 79.25 Jan. 63.09 June 








New York Stock 
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Stock Transactions 


*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount 


For Week Ending Saturday, September 12, 1925. (Total Sales 7,191,107 Shares) _ With Closing Pri 










































Exchange 


Wednesday, Sept. 16. 





























o Yearly Price Ranges.——————— Amount c——Last Dividend. es Sat Wed 
1923. 1924. —1925 Range.—————_, STOCKS Capital Date Per Pe Sept. 8 Sept. 12. Week's Week's Sept. 16 
High, Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. Firs ast "ge Sales Close 
oe e 64 61 75% May 29 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July 20, '25 $1 Q 6 66 + 2% a 65% 
82 67 93% 73% 103% Jan. 9 90 Apr.16 Adams Express (AE)............c.cccccccees 12,000,000 June 30,°25 $1.50 Q 92% 92% + 1% re 
19% 6% 16% 6 18% May 13 13 Apr. 11 Advance Rumely -_ Spnpibekh cid weaiod hae Wears 13,750,000 sianibaniuk iio 5 4% 15 + \& 60x iby 
54% 24 bed 28% 62 July 28 47 Feb. 18 Bevamee BMamMely Ob. .0cccccocccccsccescoccsce 12,500,000 July 1, '25 75x Q 58 + 2 RIK 
a es - es 12% May 27 9% Apr. 21 Ahumada Lead (gi) CS Sr rey ree ee 1,192,018 July 2, '25 t25e Q va 10% + % 2.300 i 
72% 56 93 67% 114 Aug. 19 86% Jan. 30 Air Reduction (sh.) (ADN).................. 200,981 July 15, '25 $1 Q 06% 107 - J 3.100 107 
14% 4% 14% 4g 15% May 18 10 Mar. 19 Ce yO SE ere 500,000 Dec. 15, °20 $2 a 4 114 +1 4.900 11% 
a ee sm “a 105 July 30 104% July 28 Alabama & Vicksburg (ALM se ctecssecewsas 4,200,000 Apr. 1, °25 5 10 <a ae 
1% % 1% Ww 2% Mar. 27 1 Jan. 6 Alaska Juneau G. M. ($10) su) evcccoccooes CS Rrra . 15 1% 4+ &% RM 
ae ire 193 193 203 June 20 203 June 20 Albany & Susquehanna (AQS)..............- 3,500,000 July 1, '25 4% SA 203 : 
oo ee ee ee 140 June 17 140 June 17 Alliance Realty (ANR)............cccsceeees 2,500,000 July 17, '25 2 Q 140 5 
106 95 122% 96% 133 May 26 119 Jan. 5 All-American Cables (AAC).............-e00. 27,586,000 July 14, °25 1% Q g 128 1 1K 
59% 87% 65 106% Sep. 10 80 Mar.30 Allied Chemical & Dye (sh.) (ACD)......... 2,178,109 Aug. . "25 $1 Q 103 2 104% + 2% 46,800 101% 
112 105% 118% 110 120% Sep. 11 117 Jan. 9 Allied Chemical & Dye pf........ ....2..000. 39,284,900 July 1, °25 1% Q 12 20% + &% 1,004 : 
51% 37% 73% 41% 91 Sep. 12 71% Jan. 5 Allis-Chalmers Manufacturing (AH)......... 26,000,000 Aug. 15, '25 1% Q BRY, g 90% + 3% 15.20 R9% 
97% 89 104% 90 108 June 3 103% Jan. 3 Allis-Chaimers Manufacturing pf............ 16,500,000 July 15, °25 1% Q 108 ~ 8 108 a 30K 
10% 17% ™ 23% July 27 13% Mar. 19 American Agricultural Chemica] (AGR)...... 33,322,100 Apr. 15, °21 i2 22% 22% + & 9.9K 22 
68% 28% 4 18% 68% Sep. 8 36% Mar. 23 American Agricultural Chemical pf........... 28,455,200 Apr. 15, ’21 1% 68%, cS 68 + & 10.00 68 
100 77 160 98 206 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)........... 4,945,250 Aug. 15, °25 $1.25 Q 168 - 168 — 5% 10 
55% 50% 52 58% June 19 53% Jan. 10 American Bank Note pf. ($50).............-. 4,495,650 uly 1, °25 75¢ Q 86 : 
49% 25 49% 36 4 Jan. 7 34% Sep. 2 American Beet Sugar Company (sh.) (ABS).. 150,000 July 31, "25 1 Q a 36% + 1% Gan 
i ie ie 87% June 19 Re May 28 American Beet Sugar SEER ET ES PRE 5,000,000 July 1, '25 1% Q 86 Si 
22% 38% 22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)........ 138,266 Apr. 1, 24 $1.25 + 3% 11,000 aay 
83% 69% 102 76 122 Sep. 10 90% Mar.30 American Brake Shoe & Foundry (sh.)(ABK) 156 ,639 June 30, °25 $1.25 ] + 6% 1,300 117 
110 102% #£=110 104% 113% May 20 107% Jan. 12 American Brake Shoe & Foundry pf.......... 9,600,000 June 30, °25 1% a aa ne 
107% 73% 163% 95% 248 Aug. 22 158% Jan. 16 American Can Company bs neeoges .... 41,233,300 Aug. 15, °25 1% % +15% 66,404 244% 
115 106 119 108 121% June 12 115 Jan. 29 American Can Company pf......... 41,233,300 July 1, '25 1% ( ‘ + ¥ 0K 
oe es ee es 111% May 8 97% Apr. 27 American Car & Wounkey, (a ) (AP) 600,000 July 1, °25 $1.50 @Q 5% + 3% 25,200 108% 
125% 117 125 118% 128 July 28 120% Apr. 2 American Car & Foundry pf........... - 30,000,000 Julv 1. °25 1% Q 2¢ —1 100 
20% 5 21% 26% Jan. 17 22% Apr. 2 Amertcan Chain, Class A + md (ACN 8,750,000 July 1, '25 50c Q 2 : 700 24 
17% 5% 40% 14% 62 Apr. 18 37 Jan. 27. American Chicle (sh.) (CCH 88,494 Nov. 1, ’20 1 4 +10% 5 00 49% 
- 39 23 58% Apr. 18 37 Jan. 7 American Chicle po Be my (sh. ee eae ewe Se = Ne esccee + 7% 1 GOK 
7 92 July 8 89% July 7 American Chicle prior pf. (sh.).............. . EE «  baéecsece 
. ° ae oe 90 July 24 90 July 24 American Chicle prior pf. ctfs. (sh.).......... Pn.  <waressaes 90 — . 
“7% 4% 7 3% 6% Jan. 22 5 Aug. 19 American Druggists FE My <310) (ADS). 5, Apr. 15, '25 30c 5 — ¥& 3,006 
ss 87 164% 88 166 Jan. 2 125 Apr. 27 American Express (AM)...................-. 0,358,400 July 1, °25 lig Q 135% 4 x137 + 3% THM ae 
“ae ee ee 7 June 17 27% See. 7 American & Foreign Power (sh.) (AFW).. Pe ssedvedws ° 41% 42% + 1% 13,00 41% 
‘3 a - os 94 Feb. 19 87 Ja 6 American & Foreign Power pf. (sh.)......... 320,441 Julv 1, °25 $1.75 Q of 91 én 1.400 91% 
97 96 132% 93 135 June 17 114% Aor. 7 American & Foreign Power 25% paid........ 272,972 July 1, °25 43%c Q 133 133 + 1% 1,000 ‘ 
\! eekly Pointing out economic conditions that may have Sent gratis on Josephthal & Co | 
. ° ° ‘ bers N. Stock Exchange 
"Stock Letter a vital bearing upon the course of security prices. request for A-16 120 thoes abe New York 
Telephone Rector 5000 
‘ . ‘ 
@. “a 
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ey 


1923. 19 
High Low High. 


Yearly Price Ranges. 
24. 


American Hide & Leather = 
(I8).... ‘eo 








13% 6% 14% 
74% 29% 72% 
111% 78 96 
89 77% 83 
33% 16 35% 
13 10% 12% 
08% 91 103 
38 13 2 
Sy 284g 53% 
1%/ 4% 
122 114% 120% 
40% 5 
117 106 115% 
as 95% 
76 136 
123% 120% 125 
o 48 
21% Ht sone 
102% 83 107% 
152% 130 53 
101 95 100 
106% 87% 100% 
85 61% 
108% 99% 
sO 16 78% 
65% 32% 69 
58% 43% 
128% «=6119% »=—: 134% 
+ = “9 
. ee 81% 
105% 100% 106% 
oe 115 
oe 107% 
es 41% 
93 85% 101 
Bs. + 4 
1 *t'4 96% 102 
RE 1% 
2 1 4 
10% 6% 12 
24% = 
53 32% 
z al 22 
21 46% 
ee 29 
‘ 91% 
1% 88% 


82 
03% i 102% 
2% 24% i%% 
106% 4 120% 
3% t4 
127 100% 1524 
9% 
6% 31% 
160 98% 140% 
115 118 
ie 54M 
% 82% 93 
7 11% 


eit oactha 








% 
80% 78% 91 
28% 6% 8% 
4% 2 45. 
4% «211 16 
144 110% «1 
11 110 117% 
0% 8684 
55% «66 
oe ‘ 44% 
1% «884 95 
56 20% 39 
99 82 95 
35 % 23 
22 6 17% 
62% #50 59 
100 9% 98 


9 41% 
31% 75% 
ea T 82% 
65% 41% 76% 
99 85 99% 
2% ™ 5 
125 120 125 
52 50 
65 50 
90 *85 7% 
144% 100 112% 
43 21% 
120 118% $1204 
100% Oy 
ee ° 67% 
89% 102 


Amount Last Dividend. 


Capital 








(and ttebes abbreviations) Stock Listed. 
American Hide & Leather CRD . vovcvisvcevee 11,274,100 











* 12/548'300 = Oct. 1, 
7,536,000 July 25 
18,000,000 © July 


DS as te” 
eR 


wats 


: 90: 00: : 


we. 
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ae 
ee RS 
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Re 
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Amerie an International “(sh.) (AD) .000 Sep. 
American-La France Fire Eng. ($10) ams. 3,926,500 Aug 
American-La France Fire ne pf.. --+ 4,000,000 July 
American Linseed (AL).......--.+++-++- 16,750,000 Mar 
American Linseed pf... .... ~~ 4-6. -eseeeeeeeeee 16,750,000 July 
American Locomotive (sh.) (ALO)..........- 500,000 June 
American Locomotive pf........---++s-++e+s++ 25,000,000 June 
American Metal C ompany (sh, ) (AMM). ae 593,420 Sep. 
American Metal Company pf.........-.+..++. 5,000,000 Sep. 
American Piano pf. (AMP).........0600eee+0 6,000,000 July 
American Radiator ($25) (ADR).........+..- 31,064,075 June 
American Radiator pf.........---+-+seeeeeees 3,000,000 Aug. 
American Railway Express COREE) occcvsccse 10,359,100 June 
American Republics (sh.) (APU).........+«.+- 200,000 
American Safety Razor (ARZ)...........--++ 20.000,000 July 
American Ship & Commerce (sh.) (ACS)..... 669,243 eee 
American Smelting & Refining (AR)......... 60,998,000 Aug. 
American Smelting & es Company pf.. 50,000,000 Sep. 
(SNU). paceeseeasuunceens 11,000,000 July 
ft pt papensiecdocesoesseoisocece 3,952,800 July 
Steel Foundries (sh.) (FJ)........ 902,445 July 
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13% 
9% 1% 4% 
7 106% 
17% 20% 
125, 3% 5 
42 58% 
20% 17% 19% 
160 156 
53% 50% 
42 i7 35 
85 65 7 
ie ad 70 
40% 9% 21% 
T9% Ys 58% 
231 1% 205 
38% 2 35% 
bked 91% %% 
50% 36% 56% 





Foundries pf..........++.+++ 8 
Sugar Refining Company (S)...... 45,000,000 July 
Sugar Refining Company pf....... 45,000,000 July 
Sumatra Tobacco —_ Sbubeebicces 14,447 400 Aug. 
Sumatra Tobacco pf.............++ - 1,063,500 Sep. 
Telegraph & Cable (ACB). ......-+ 14,000,000 P. 
Telephone & Telegraph (ATT)..... 920,393,500 
Tobacco ($50) (AT).........-...++- 40,242,400 $i 
Tobaceo B ($50) (ATB)...........+ 57,362,900 1 
Tobacco Company pf.............. 52,699,700 
Type Founders (TY)..............+. 6,000,000 
Type Founders pf................-- 4,000,000 
Water Works & Elec. ($20) (AWW) 10,999,400 
Water Works & Electric Ist pf.... 13,964,200 
Wholesale pf. (AWH)...........-- 6,917,700 
Woolen yo eS Peeeee 40,000,000 
Woolen Compa Bcccicncecvceses 49,997 300 
Writing Pager “ot. COT Po cccvesess 8,058,500 
Writing Paper pf. ctfs. of Sopa. . 4,721,000 
Lead & Smelting ($25) (ZA).. 4,828,000 
Zinc, Lead & Smelting pf. ($25). 2,414,000 
Copper Mining Company ($50) (C) . 150,000,000 
Ann — = Sbeecercscoeséseesianeseeecs 3,250,000 
Bh co neascnceeeecesensegecscosnness 4,000,000 
Archer- Daniels- Midiand (sh.) CADE) oc cocccce 200,000 
Archer-Daniels-Midiand pf. ...........0sses+ 4,850,000 Aug 
Armour of Delaware pf. (AMD)........... 63,786,900 July 
Armour & Co. of Ill., Class A (AMR “‘A"’)... 31,249,450 Jaly 
Arnold, Constable & Co, (sh.) (ACT)........ 83,600 
Arnold, Constable & Co. certificates......... 116,396 
Bees GR.) CATR). cc cccccccccceseccccsecs 200,000 
abaptbnasnacapssmbeheseseecesesan 3,000,000 Sep. 
Art Metal Construction ($10) (ART)......... 3,205.700 July 
Associated Dry Goods (sh.) (DG)............ 640,000 Aug 
Associated Dry Goods ist pf................-. 13,800,000 Se 
GRD Te Bile cc ncicvcesccccoce 6,717,900 Se 
Associated Oil ($25) (ADO) peepeccococioseses 56,000,000 July 
Atchison, Topeka & Santa Fe (A)............ 232,463,000 Sep 
Topeka & Santa Fe pf............. 124,199,500 Aug. 
Atlanta, ‘Birmingham & Atlantic (AAB)...... 30,000,000 
Atlantic Coast Line (AX)............-esceeee 67,586,200 July 
Atlantic, Gulf & West Indies S &. GAG. ccces 14,963,400 F 
Atlantic, Gulf & Vee. paeiap 6 B BR Bbescce - 14,979,900 
Atlantic Retintes (A . occeccceseee es 50,000,000 
‘ths: GED c cecceccescss ‘ m.;-- 
Atlas Tack (sh) CATED) «0c cccccsscoes e 96,000 
Austin, Nichols & Co. (sh.) (ANO)... 133,055 
Austin, Nichols & Co. pf............. 5,500,000 
Auto Knitter Hosiery. (sh. (AKY). 100,000 
$50) (AU) 4,029,600 
(850) 2,886,736 
BALDWIN LOCOMOTIVE (B) 20,000,000 July 
Baldwin Locomotive pf.... 20,000,000 July 
Baltimore & Ohio (BO) - 152,314,800 Sep. 
Baltimore & Ohio pf..... . 60,000,000 Se 
Bangor & Aroostook ($50) (BGK) - 3,860,000 July 
Bangor & Aroostook pt irteitidsl miter doce an ibiodal ede 3,480,000 
Barnet Leather (sh.) (BERR) . ccccccccccccccce 40,000 
peeGenseesoesenannoeheennes 1,500,000 
Barnsdall Corporation, Class A - (BDL). 18,428,350 
Barnsdali Corporation, Class B (§25)........ 3,713,275 
> Ame, (ahh.) (BY): ..cccccccces ° 77,121 
Mees Geese Bae Ohno cc ccncccoccccccescasece 2,000,000 
Beech Oreek Rallroad ($50) (BOH).......... 6,000,000 
Beech-Nut Packing (§20) (BNU)............- 7,500,000 
Beech-Nut Packing pf.. Class B............. 1,119,500 
SD. GP ccaccssesccccuseus 324,888 
Gc cccccccccccccecesooosss 180,151,900 
Bethlehem Steel 7% pf.............eeceseeees 48,078,400 
Bethlehem Steel 8% pf....... iecéehenteeees 11,760,600 
Blumenthal (Sidney) & Go. ot. batvedbaesaa ates 2,500,000 
Booth Fisheries (sh.) (BF).............sse6- 249,970 
ey SE SE, on cc cckcceeeoeeeeeend 4,998,600 
Botany Cons. Mills A (BTY).........e6..se0% 5,000,000 
Briggs Manufacturing (sh.) (BGI).......... 2,000,000 
British Empire Steel (BMP)................. 20,318,400 
British Empire Steel ist pf..............++.. 8,032,100 
British Empire Steel 2d pf.................-- 47,714,600 
ES ME cc dednacneneosbeneeeké 59,984,400 
Brooklyn-Manhattan Transit (sh. ) Meet 707,900 
Brooklyn-Manhattan Transit pf. eceecee 245,338 
Union Gas (sh.) (BU) ricnnseeent 497,800 
UB sa cctcccbetreccceseconctes 8,400,000 
been nccctoeensead6geceesteesse 4,537,500 
Brunswick- Balke-Gollender (ah.) (BCC)...... 500,000 
Brunswick Terminal & Railroad (BK)........ 7.000,000 
Buffalo & Susquehanna (BFQ)............... 3,000,000 
Buffalo & Susquehanna pf.............. .. 4,000,000 
Buffalo, Rochester & Pittsburgh (BR) 10,500,000 
Buffalo, Rochester @ Pittsburgh pf... 6,000,000 
Burns Brothers, Class A (sh.) seus 80,944 
Class B (sh.)... 80,890 
Burns Brothers prior pf.... 1,292,100 
DE ccstcccaseccesacgecee 3,000.000 
Burroughs Adding Machine (sh oe 600,000 
SD MNS 62600004 heederesd 137,852 
Bush Terminal deb. (BHD)................ 6,892,000 
Bush Terminal Building pf. (BHB).......... 7,000,000 
Butte Copper & Zinc ($5) (BC).............. 3,000,000 
Butte & Superior ($10) (BT)...............-- 2,901,970 
Butterick Company (BCK)................0+- 14,647,200 
CADDO CENTRAL O. & R. (sh. ay (CCD)..... 150,000 
California Packing (sh.) (CFF)............. 471,708 
California Petroleum ($25) (CPU)........... 30,549,925 
Callahan Zinc & Lead ($10) (CIM).......... 7,153,340 
Calumet & Arizona ($10) (CMM)............ 6,425 
Calumet & Hecla yd GUIs 0aceuvtessace 49,587,325 
Canadian Pacific (CD)............ oceveosese 260,000,000 
Southern {CSA} ie eaten eer aeieiel onssses 15,000,000 
Carolina, Clinchfield & Ohio (CCL). ......... 13,713,200 
Case (J. 1.) Threshing Machine (C1M)...... 13,000,000 
Case (J. 1.) Threshing Machine pf........... 13,000,000 
Central DOOR @ Gee Cee cccsocwckcceessca 5,125,000 
Central Leather (CL). .........cccccccccccccs 39.689.300 
tid tnasindanbunem suena 298,900 
Central of New Jersey (JC)......... wubeah bed 37,438,800 
Century Ribbon Mills (sh.) (CTY)........... 100,000 
Century Ribbon Mills pf.................c0e 2,000,000 
Cerro de Pasco Copper (sh.) (CDP).......... 1,1 22 42 





Sat., w 
Sept. i= Week's Week's Sept 
High. Low. Last. Ch'ge. Sales. 
11% 10% “10% — Yy 1,500 
62 60 60 — &% 1,000 
123 119 121 + 1% 3,200 
3 82% 82% + = 200 
36% 38% + 1% 15,800 
13% 12 13% + 1 3,600 
97 7 7F os 200 
35% 334% 33% + %& 4,600 
2% ) 82% + 2% 3,500 
125% 117% 124 + 5% $8,900 
119 119 119 +1 200 
52 505 51% + 1% 5,100 
116 116 116 + 2 100 
: 93% ; . 
116 110% 115% + 4% 13,900 
130 
77 77 77 - &% $00 
60 60 60 + 4% 100 
67% 60 x67% + 7% 20,700 
6 6% 6% 700 
113% 108% 113% + 4% 51,400 
113 112 112% + % 700 
145% 145% 145% + & 300 
100 
43% 40 43 +3 28 , OOK 
ee 112 
67 65% 66% + 1% ‘ 
99% 99% 9915 a 300 
11 9% OS — &% 2,700 
88 BI% 88 + 8% 400 
41 4014 41 + 1 400 
142% 140% 142 + 1% 4,200 
105% 102 105 + 2% 10,100 
104% 101% 104% + 2 6,800 
107% 106% x106% + & 700 
119 118 118 ‘ 400 
106% 106% 106% —1 100 
62 59% 60% -~ 1% 3,500 
98% 98% 98% - \& 500 

: i 98 
40% ‘ 39% + ¥ 8,600 
80% 87% 89% + 1% 2,200 

2 2% 2 + %&% 400 

oe 1 ‘ tr 

"8% 8% 8% + X% 200 
31% 28% 30 + & 2.200 
45% 42 45% + 2% 67,100 
41 41 41 + & 100 
4 58 ‘ 

38% 38 - \& 2.300 

98% 99 + 1 500 
97% 95% x96% + 1% 1,900 
24 23 x23% +1 33,900 

12% 10 11% + 2% 6,200 
11% 10% 11% + 1% 1,400 
47 45 47 + 3 1,600 
102% 102% 102% ‘ 100 
17% 16% 16% By 200 
52 50% Om l'4 2,900 
100 97 100 +4 1,000 
104% 104% sees — 4 100 

7 354 + % 5,600 
124% 122 138% +1 18,400 

95% + & 700 

7 6% * - \& 6,500 

187% 197% + 9% 16,400 

67% 62% 655% + & 32,000 
5 57 57% + ¥ 9,800 
104% 101 103% + 24% 2.500 

. 116 
50 50 400 
93% 93% + 1% 100 
13% 13% + 1% 4,800 
29 28% + & 2.700 
Ww 94 Ky 200 

1% 

4 

15% 
123 118 121% + 2 78,120 
111% 111 111% + 1% 200 

81 18% 80% + %& 14,800 
65% H5% 655% - \ 300 
44% 43% 43% + 1,400 
95% 4 95% + 1% 1,000 

38 

99 
21% 19% 20% +1 6.500 
17% 16% 17% +1 600 
40 39% 39% \y 600 
95% 95% 95% % 100 

ah *29% 

74% 72 73% + & 6,800 

114% 114% 114% 100 

40% 37% 39% + 2 42.200 

42 40% 41% + % 9°200 

96%, 964% Ra. + \& "100 
Bu 

‘ 7 79 

6% 6 6 \ 900 
43 43 43 + 2% aM 
A 43 y 
381% 37 — + 1% 110K 

30 

: 7% 

138 137% 137% % G00 
58% 56 57 + 1% 20,400 

80% 1% 79% — & 900 

8914 86 x89 + 1% 11,900 
134 146 +12 4,400 
107% 107% 107% ‘ 300 

4 31 4 + 4 6,000 

7™% 5% 7% + 1% 3,600 
85 85 85 + 3% 200 

ee 50% 
87% 86 86 + % 435 
99% 994 99% “2 10 
100% 105% 108% + 3% 3,400 
28% 25% 28% + 2% 2 700 
107 
93 93 93 1 
102 7a 99 3 4.300 

17% 17% 17% -; & 100 

. 85} 
100% 

6 5h 614 + & 1,900 
13 11 12' + 1% 8.800 
21 19% 21 +2 1,800 

1 1,800 

127% 121 125% + 4% 12'000 

27% 2614 7% + %& 17,500 

2 2 2% % 3,300 

\ 49 51% + 2% 1,400 

As) 15% ‘ 500 

143% 142% 14344 + 1% 2,100 
*57% 

5 78% * 
47% 43 47 + 3% 1,500 
90% 86 90% 2,300 

os 70 
20% 19% 20% + 1 17,300 
644 62% 635% + %& 5,200 
285 295 295 +10 100 

Ye =e 32 
log 9514 95% “y 100 
4% 53 74 + 1% 9,300 








Niagara Falls Power 6s, 1950 
Lockport Light, Heat & Power 5's, 1954 


GOODBODY & CO. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 350 Madison Ave. 1521 Walnut. St., Phila. 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 


Appalachian Power 5s, 1941 


United Light & Power 5's, 1928 
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a Yearly Price Ranges.———— Amount -a———Last Dividend Tues Sat Wed 
_ 1923. 1924. ————1925 Range.—— As STOCK Capital te Pe Pe- Sept.8 Sept. 12. Week's Week's Sept. 16 
High. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent, riod. First Last Ch’ge. Saies Close 
45 23 44% 24% 58% Sep. 8 40% Mar.24 Certain-teed Products (sh.) (CRT). 222,000 «Jan. 1, $1 8 s ) 1 47,400 My 
Bs 73% 87 73% 110 Sep. 4 89% Jan. 28 Certain-teed Products ist pf......cccccccccce 4,490,000 July 1 1% Q 1 107% 2% 1m 
a 75 ri 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf...............406:. 2,675,000 July 1, 1% Q 10) 102 2 
76 43 6614 26% 39% June 9 27% Aug. 20 Chandler Motors (sh.) (CHM)............... 280,000 July 1, °25 T5e Q 317 3s + 7% 65,500 3B, 
7 57 98% 67% 106% Aug. 24 89% Mar. 3u Chesapeake & Ohio (CO)...........-.ceeeeee 56,287 ,600 July 1, °25 2 SA 105% " 1 12,800 4h, 
as 105% Aug. 24 93% Aug. 1 Chesapeake & Ohio ctfs................. ... 21,402,000 July 15, °25 2 SA 4 4 1% aK) 
104% 96 109% 99% 112% Aug. 25 105% Apr. 14 - ii ,300 July 1, '25 34 SA 112% + % AM) 
2 10% +7 10% eb. Apr. 24 18,193,600 pales ° t 1 (HM 
12% 3% 19% 8% 19% Feb. 21 5% Apr. 23 pt 18,504,000 Jan. 16, ‘11 1 I + % 3.400 12% 

2% 2% 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton etfs. of deposit. . aa 1,346,200 d860000e% as ee 2 
*9 *9 8% $l, ; Ser ane.» “eau pane Chicago & Alton pf. ctfs. of deposit i ang aera cade cee ee “ee 4 
38% 19 38 21 38% Aug. 25 29% Mar. 30 Chicago & Eastern Illinois (CE)............. 23,845,300 caatewalke F ; 7% 

62% 46% 62% 57% Jan. 2 cot Mar. 30 Chicago & Eastern Illinois pf................ 22,051,100 EE ¥ j 15%, $ 47% + 1% $604 

q 2% 11% + 15 Feb. 7 9 Jan. 2 Chicago Great Western (GW)..........+..-+. 45,246,900 Feb. 15, '10 2 11% ea 3,100 11% 
17 31% 10% 32% Feb. 6 19% Mar.30 Chicago Great Western pf...........sss0.--- 46,977,700 July 15, "19 1 , 6% 25% 1% 100 25% 
2% 11% 18% 10% 1 Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST)......= 108,373,000 Sep. 1, °17 2% 9% . 8 - 1% 19.400) 81, 
45% 32% 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf...........102,919,900 Sep. 1. ‘17 3% 17% 16 114 26,70 16 

oe Sep. 4 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs......... ci eekeeeee | Mbesweows ‘ 7 40) 
ae A we - 15 Sep. 4 15 Sep. 4 Chicago, Milwaukee & St. Paul pf. ctfs...... ........ Teer ; 1° 
q 75 4914 75% Jan. 12 47% Apr. 14 Chicago & Northwestern GEE on cccccesesccece 145,165,810 2 SA 68% 9 ; x 12. 30M 68 
118 97% 114% 00 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf.................. 22,395,100 3% SA 11% a PAT es ar yrs P 
90% 75% 100% 79% 122% Aug. 22 80% Mar. 19 Chicago Pneumatic Tool (CGG).............. . 12,934,600 1% Q 18 . ’ > 0M) 1i4 
37% 19% 50 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI)........ 75,000,000 oa = 4 48 g ‘5 >=" CaM 491 
95 72 97% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf.. «-. 29,422,100 3% SA ) + 4h wea ors 
85 60% 87% 65% 89%, Mar. % 82 Mar. 30 Chicago, Rock Island & Pacific 6% pr. 25,127,300 3 SA 8 9 i ar oe REIC 
78 29 57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM) . 13,618,600 2% 7 os ’ 
102% 71% 94 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf........... 9,738,110 5 Ks 94% 
ee oa ee oe 45 Aug. 12 45 Aug. 12 Chicago, St. Paul, Minn. & O. ctfs.......... 4,938,100 e - 
ba os ee ae 92 July 29 92 July 29 Chicago, St. Paul, Minn. & O. ay etfie...... 1,821,200 : 
oo we 61% 39 55 Jan. 3 44% July 7 Chicago Yellow Cab ee QE 6:6.4-4-0:60-00' 400.000 33 1-% M ; 
oe ee os - 60% Aug. 27 49% Mar.31 Childs Company (sh.) (CDI)........-..-..+++ 316,579 160c Q + 2% 3.4 2 
30% 24% 38% 25% 37% Jan. 2 30% Mar.20 Chile Copper ($25) (CHL).................. 109,778,975 24c «QQ 4 a 12°60 4 
31% 14% 29 15 28% Feb. 9 19 Apr. 2 Chine Copper (95) (CY) ......-cccccccccceves 4,500, 7%  % "4a “ 
ee o~ we 155% Sep. 9 108% July 18 Chrysler Corp. ctfs. (sh.) (CRY)..........-. 562,262 14 +14 168.264 177 
mS ee 109% Aug. 26 100% July 24 Chrysler Corp. P ig CU Reveknnetdbcatavads2ds 215,308 25 : 4 " - - 1% 2 OOK 108 
115 T 7% 150% 100 164% Feb. 11 140 May 20 Cleveland, C., & St. L. eo) isneteccesecses 47,066,300 20 ‘ 1% Q . 
991, 95 a os 110 Jan. 23 *°110 Jan. 23 Cleveland, C., ©. 2 Oe ee 10,000,000 July 20, '25 1% Q : 
70 66 re | 68% 70% May 2 70% July 30 Cleveland & Pittsburgh ‘soy ot <9 BOOP CCE 11,237,750 Sep. 1, °25 87%c Q 
*38 *38 in oe *395, Aor. 16 *39% Apr. 16 Cleveland & Pittsburgh special hoe ae6etees - 27,822,250 Sep. 1, °25 Hc Q 
76% 60 75% 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU)........... 192,391 Aug. 1, °25 1% Q 8 1. 41% 1 4cw 
110 99% 105% 100% 108 Feb. 21 103% Jan. 16 Cluett, Peabody & Co. pf........c.seeeecceee July 1, '25 1% Q Ot 1% 5AM 
% 65% 83% 61 146 Aug. 6 Jan. 6 SOE SLY GION onc cncccucssevdecnccece i 000 July 1, °25 $1.75 Q 4 4 31 10.104 14% 
$2%, 99 91% 101% Mar. 12 99 Jan. 27 CEE Bloc cdcccctcsnccctccvccccvcceesss 9s July 1, ‘25 3% SA : 
35% 20 D4lg 24% 48% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF).. ‘ ie May 25, ’25 % ‘ ag 4.80 ; 
102 102 108% 108% 110% Aug. 5 110% Aug. 5 Colorado Fuel & Iron pf... Aug. 25, ’25 2- Q - ; 
45 17 49 2c 70% Sep. 1 44% Jan. 6 Colorado & Southern (CX) Dec. 30, '22 3 ) 114 1 
60 47 6514 50 64% June 16 60 Mar, 26 Colorado & Southern Ist pf...........-..++- 8,500,000 June 30, °24 2 SA Bi 
55 35 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pf.....-...-+.+s++e-es 8,500,000 2 62 itn 
37% 30% 48 33 75% ug. 25 45% Jan. 21 Columbia Gas & Electric (sh.) aed eesesccses 1,500,000 4% a 4406 = 
é0 ve 105 103% 110% aun 15 104% Jan. 3 Columbia Gas & Electric pf..... Severcdesese 24,139,500 10% 4. hy 2K ‘a 
51% 41 55% 39% 51% Jan. 8 45 Mar. 24 Columbian Carbon (sh.) (CBN)..........-++. 402,131 ri 47 A 0 
os ve 5 67 Feb. 16 50 Jan. 2 Commercial Investment Trust (sh.) (CIT). 350,000 603 2 
ni as 103 93 106% Jan. 19 102 Mar. 19 Commercial Investment Trust pf............ 6,000,000 04 19 ia o4 
46 23 131\% 43% 190 Jan. 29 80 May 25 Commercial Solvents, Class A tah.) news 40,000 oor 4+ 4% 8 30M 101% 
40 15 129% 33 189 Jan. 29 76 May 235 Commercial Solvents, Class B (sh.)........-- 46,869 ; 981, + 3% 340 . 
184% 441% 66% 32% 43% Jan. 22 22 July 29 Congoleum-Nairn, Inc. (ah.) (COG)... .ccccen 1,641,026 43 23% % 8 RIK > 
22% Oe 14% 7% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped....... 171,866 . * 4 “ 7 
39% 145% 30 11% 44% May 29 26% Jan. 2 Consolidated Cigar (sh.) (CGR)............. 145,987 4 41 7 ‘ “:, 
83 60 84 59% 89% Feb. 14 79% Jan. 2 Consolidated Cigar pf.........-+.----seeeeeee 4,000,000 a9 s % 
xy % 3% % 9% Feb. 19 3% Jan. 7 Consolidated Distributors (ch.) (DEB). .cccces 245,978 4 “$1 ‘ 4M 4 
oe 79% 60% 92% July 20 74% Mar. 3u Consolidated Gas (sh.) (G)......... 3,600,000 RR goin , 12300 ws, 
ii% 6 8 2% 54 Jan. 7 2% June 11 Consolidated Textile (sh.) _—- 1,297,455 4 : yee +44 
57% 42% 69% 43% 80 © July 29 60% Mar.30 Continental Can (sh.) (CH.)...........-- . 476,552 4 71 T © » 4 OK ovat 
110% 102% 114 104% 112 Aug. 28 114 Feb. 6 Cees COM OO. Goa cccscccecsccccccsesss 5,654,000 118 P 60% 
103% 90 109% 89% 120% jo 26 103 Jan. 5 Continental Insurance Po. ($25) (CIS)....... 10,000,000 : SJ ! ) 113 + "y ‘ux 191 
124% 5 8% 6 11% May 9 8% Jan. 2 Continental Motors (sh.) (CMR)............ 1,760,845 July 30, °25 20 Q ) 13. 10% 1 40, 604 11 
oa «i 43% 31% 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) (CFG).... 63,250,000 July 20, '25 Be =Q 26% ee 9/304 5% 
122% 115% 123% 115% 27 July 3 118% Jan. 7 Corn Products Refining pm PE ccccccee 25,000,000 July 15, °25 1! Q 41 1M ose” 
my a ¥ a 49% Aug. 13 SS Aue. St GOW, THE; GOD (OOD... ccccccsccsnccccesess 300 =June 30, °25 Me Q 48 48% ate aa ‘at 
30% 20 43 21 52% July 29 36 Mar. 30 Crex Carpet Co. (CRX)........ccccccccccces 2,998,900 July 15, '25 1 Q ig . : 

Ww 17% 76 48 79% Jan. 17 64% Mar.30 Crucible Steel Company (XA)............+.+. 55,000,000 July 31, °25 1 Q 7 6 ry + 1% 4 40n =, 
*9414 85% 97 86 100 Sep. 11 92 May 8 Crucible Steel Company pi..........-.2+.-ss . 25,000,000 June 30, °25 1% Q OR 100 + 2y “1M . 
20 Ble 18 10% 14% Feb. 9 8% Aug.28 Cuba Cane Sugar (sh.) (CS)...........-+.+- 500,000 ecieebace cut od ) 91 “u > Mn sa 
65% 33% 71% 53% 62% Feb. 26 41 Aug. 28 Cuba Cane Sugar pf..........c00+-see0- coos 000 ,000 Apr. 1, ’21 1% 4 43 _ = 470K 4 Ss 

60 92 71% 89 Jan. 2 86 Feb. 10 Cuba Railroad pf. (CBR) 10,000 ,000 Aug. 1, ‘25 3 SA Re ad 
37% 23 38% 28% 3344 Mar. 3 22  <Aug.18 Cuban American Sugar (sho) GED cccvesce 10,000,000 July 1, ‘25 Tie Q ‘ 34 i vat 
102% 92 100% 96 101 Mar. 13 95% May 5 Cuban-American Sugar pf..............+..+. 7,893,800 July 1, °25 i% Q 6. 
12% 3 8% 4% 6% Feb. 27 3% July 16 Cuban Dominican Sugar Mah.) GEIR . cc ccces 1,628,912 Sposceces ‘ : P 
58% 30 52 44% Jan. 6 23% July 17 Cuban Dominican Sugar pf...............-++ 11,494,300 Nhekeeeas F ; 
+ - +. 106% July 3 95 <Aug.20 Cudahy Packing (CUY).............--2.-0++5 21,249,500 July 15, '25 1% Q "On > Bem) (dos 
76% 56 8i June 8 62 Mar.30 Cushman’s Sons ~~. ) (CHB)... ccccccccceee 95,240 Sep. 1, ‘25 jie =6Q = 0 UE tg Om e+ 
100 100 103 Mar. 18 101 eC i ess fo ce ehisicpdesedbowecese 1,788,200 Sep. 1, '25 1% Q 103 ; 
rw 74% 45% 59 May 25 50 Feb. 17 Cuyamel Fruit Veh.) (SEPP. ccccce wesecccece 299.935 Aug. 1, °25 $1 Q 515% 5 531, 1% 1.104 
72% 54% 32% 6 1% Jan. 9 1 June 25 D. BOONE WOOLEN MILLS ($25) (DE).... 4,687,500 July 1, '24 7x 1 - 11 
81% 20% 69% 38% 49% Jan. 23 7% Apr. 30 Davison Chemica) (sh.) (D)...........-2000- 235,000 Nov. 15, '20 $1 { ‘ 41% Pg 2 ait 
73% 60% 84 61% 107 July 29 C4, Jam. G6 Deere & CO, Sl: (WB) «c ccccccccccecccvcsqes 37,828,500 Sep. 1, ‘25 1%, Q 104" 4 10510 
28 18% 22% 18% 25% Aug. 19 20% Mar. 18 De Beers Con M (sh.) (DB)..........-+-+-+ 24,700 Aug. 3, °25 7c Fr 4°" s(n 
124% 93% 139% 104% 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)..............2.0++ 42,503,000 June 20, °25 2% Q 142% ee 1.206 1408 
130% 100% 149% 110% 147% June & 125 Mar.30 Delaware, Lack. & Western ($50) (DL). ° . 000 July 20, °25 $1.5 Q 139 :91 4 4 “aay 140 

° 4 42 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE . 15,522,000 . + 4¢ n , 475, + 33 > GOK 14% 
111 100% 115% 102% +#«+;+‘|%134% July 29 110 Jan. 5 £Detroit Edison (DT)........ onhonstgeenencess 67,329,000 July 15, '25 2 Q 131 131 ie 1 300 133% 
20 20 22% 20 51 Jan. 20 40 June 2 Detroit & Mackinac (DET)..............+.-. ae : 40 ” _ 
35 35 35 35 72 Jan. 8 60 June 2 Detroit & Mackinac pf..................00+-- 950,000 Jan. 3, ‘21 2% 60 
98 90 98% 93 100 Feb. 16 97% Jan. 20 Devoe & Raynolds ist pf. (DRS)...........- 1,902,700 July 1, ‘25 1% Q 99% 
ee 119 119 118 Feb. 5 116 Feb. 11 Diamond Match (DN)...........-+-s+seeeees 16,965,100 June 15, °25 2 Q 16 

° és ee oe 31 July 14 21% June 9 Dodge Brothers Claes A (sh.) (DEE).......- 1,602,967 tosses 27% 28% + & 144.20 8% 

° “2 “6 ee 87% Sep. 10 73% May 7 Rey Deere. OE. CH), ocvesecoccesssoccses 850,000 July 15, °25 $1.75 Q 8° P 86% + 1% RRL 
22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO)...........22...00005 1,000,000 July , °2S 50c Q 14% 1% 1D% + % “4.40 3 
or i9 11 18 oe 23% Aug. 4 14 Feb. 16 Dougias-Pectin (sh.) (DOU).............-..-- 300.000 June 30, ‘25 25c Q 2% 99 % 140 oi1 

3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atlantic (D8S)........ ty Ree “23 % shat 
Hi 3 By 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore @ Atlantic pf........... vy eer ereresee : f ra p 5s 
14 106 142 112 — Aug. 5 134% Jan. 5 Du Pont de Nemours & Co. (DD)........ «++. 95,067,500 June 15, °25 2% Q 93 4 164% 4 7 17.9 @71 
103 101 96 85 102 «=July 7 94 Jan. 23 Du Pont de Nemours & Co. deb. ee 69,521,200 July 25, °25 1% Q 100% c 101 - ° “enh 10112 
106% #102 112 Sep. 12 105 Jan. 7 Duquesne Light Ist pf., Series A (DQ ers 4 30,000,000 June 15, ‘25 Q 1 112 ror 2M = 
80% 82 10 5 16 Sep. 1 8 Jan. 31. Durham Hosiery ($50) (DHO)............... 8,750,000 Jan. 3,21 87ihc ie - - 
18 s 57 40 50 July 11 Ta, GD Re MN Bcc dicen sbenciccccccatecesc 3,000,000 Aug. 4, ‘24 1% 50 
11 $1 114% 104% 118 Jan. 19 104% July 18 EASTMAN KODAK (sh.) (EK).........-..- 2,042,190 July 1, '25 t$2 Q ” 05% 1 180K 10 
11 108 115 108% og pdabenae et sh dltididies PE SEINE, Bile ccc ccs ccsncceiseresevecee 6,165,700 July 1, '25 1 Q 115 * : 
27 24% By 26% Sep. 11 10% Feb: 13 Eaton Axle & Spring (sh.) (ENX).......... 259,570 Aug. 1, °25 50c 4 25% + 1% 2” im 4% 
os a “i 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL).......... vy arr ; 39% 33%, + i% ripe aa 
+. ee 110 §=6June 16 100 Mar. 18 Elec. P. Fs L. pf. allot. ctfs. 40% paid (sh). 262,350 July 1, '25 1% Q if $1, 106 +1 ‘om 1061 
os oe - 110% June 20 100% Mar.28 Elec. P. & L. pf. allot. ctfs. full paid (sh.). 13,098 July 1, '25 1% @Q ; 106% . ve 
ee oe ee ee o4 June 10 89% Aug. 28 Electric Power & Light pf. (sh.) ctfs....... 271,634 July 1, ‘25 1% Q 0% ey \% > On 91 
67% 52 66 50% 70% Jan. 3 60% Mar.30 Electric Storage Battery (sh.) (EG)......... 797,917 July 1, '25 $1 Q 6 67% + 2% 11 900 ane 
20% 124% 14% il 15 Sep. 9 7% Feb. 17. Elk Horn Coal ($50) (EH).............000+- 12,000,000 p. 11, "19 75e 1 12 700) 
21 20% Jan. 19 16 May 26 Elk Horn Coal pf. ($50).................2-4. 6,600,000 June 11, °23 T5e 19 

™% ot 3% % 5% July 31 1% May 1 Emerson Brantingham (EGM)..............- 10,132,500 posennises ea 4 31 % 1.0m 
20y 16 1% 26% Aug. 26 8 May 27 Emerson Brantingham pf...............+..s. 11,084,500 Nov. 1, '20 1% ; 4 1 1500 1 
4 58% 13! 65% 72 Jan. 9 63% Apr. 2 Endicott-Johnson ($50) rw 20,268,000 July 1, °25 $1.25 Q Oy , 94 9’ Gar 73% 
118 108 116 105% 116% Feb. 16 112% Jan. 21 Endicott-Johnson pf...........-+--ceeeeeeees 12,750,000 July 1, ’25 % Q 18% H “% 104 ’ 
22% 10% 34% Aug. 18 SE EE SEM oir 5.co cen canaves cus ccdetacwotmennd SY eee ‘sa ‘a % 770K +H? 
31% 15 49 28% 46% Jan. 2 35 June 24 Erie ist pf...... Apr. 9, ‘07 2 pe 41% %, = na qo 

10% 46% 25% 423% Jan. 5 34 June29 Erie 2d pf....... srachctaveenesssttsa ee 2 5... ts ; +h * +50 
ia és 27% 27% 33% Aug. 14 25% July 1 Erie certificates eS ; 3! “ 
es ee - os 37% July 17 36% July 6 Erie ist pf. certificates........... se SL), ree a7, 
36 *56 *60%  *56% 62 May i5 60% Aug.26 Erie & Pittsburgh ($50) (EP)... -- 2,000,000 June 10, ‘25 87%c Q 60%, 
ee oe > na 97% Apr. 9 96 Aug. 1 Essex Cotton Mills ist pf. oo. se 3,000,000 July 1, °25 1% Q 96% : 
31 19% 24% 18 18% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY)........... whew 250,000 July 31, ’25 37%e Q 1n% 15% \% 500) 
13 3 44 2 4% Aug. 5 24% Mar. 27 FAIRBANKS COMPANY 1825) ae -- 1,500,000 é.0% se ‘ 3% : 
és oe 34 25% 49% July 20 32% Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM)..... oo 368,977 June 30, '25 65c Q 4 461% + 1% 2 OK 45 
és “ ba ea 109% Aug. 22 106% June 29 Fairbanks, Morse & Co. pf............-++6+% 7,528,700 Sep. 1, '25 1% Q 100% ~ : 
93 52 9B a1 114% July 27 90% Feb. 17 Famous Players-Lasky (sh.) (FF)........ oe 243,431 July 1, °25 $2 Q 1f 110% = 32,80 112 
99% 82 108% 87% 120 3=July 27 103% Feb. 17 Famous Players-Lasky pf.............. ---- 8,300, Aug. 1, °25 2 Q 16 - . 117% + % 1,900 117% 
oe oe ve oe 109 July 29 102 Aug. 31 Famous Players-Lasky rects. tull paid.. betoed eSeanbaes 104 4 105 + 1% 1.600 119 
ee wis o* ee 36 8©6June 19 26% Sep. 3 Federal Light & Traction ($15) (FLT)...... 5,842,215° July 1, '25 t35c «6=— QQ 8 ) g 28% + 1% 2.60 28 
a diy ‘ — 86% June 25 84 Aug. 27 Federal Light & Traction pf. _-). Sedtbnweebs O74 Sep. 1, ’25 1% Q 84 
13 5 24% 5% 25% Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS)............ 6,000,000 Jan. 15, "€ 1% : 12 s 19% + 2% 1.004 19% 
60% 34% 64% 41% 64% Sep. 10 49% Mar. 11 Federal Mining & Smelting pf............... 12,000,000 June 15, '25 1% Q 9% { ‘ t4 + 4% 16.000 63% 
138 102 146 118 175 May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 July 10, "25 $3 SA 165 : 164% 
10” ™% 13% 9% 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV) ee ee July 16, °25 16c Q in 15 vA 2K 1h 
oe ~ ee a 102% Aug. 26 100 §=6June 16 First National Pictures ist pf. (FNP).. 2,500,000 July 16, '25 $2 Q 102 , 
aA oe ee nae 89% Sep. 11 60% Feb. 17 i ? CD Cool wens baécaner ag eddes 60,000,000 Aug. i, '25 $1.25 Q R31 . 87% + 4% 49.000 88 
102% SI 106% . 98 111% June 9 104% Mar. 23 Fisher Body. Ohio. pf. (FIBO)............... 10,000,000 July 1, ’25 2 Q 111 
° " . rs 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, 
Members Chicago Stock Exchange ‘ite tained x oat Newport. 
Members Cleveland Steck Exchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Pesariure ing Margin. Investment Securities. 
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, Range." 
rw - Yearly Price Range = - —— Amount ———-—Last Dividend. —-——, Tues., S: Wed., 
_ 1924, —1925 Range.—— STOCK Capital Date er Pe- Sept. 8. Week’s Week's Sept. 18. 
High. Low. High, Low Hign. Date Low. Date (and ticker abbreviatior 1s) Stock Listed. Paid. Cent _riod. First. High Ch’'ge Sales Close. 
16% 5% 13% 54 24% July 28 10% Mar 24 Fisk “Rubber Ca.) (PEE) cccccecccccccccctece Oct. 1, °20 75e - 21 23 21% 22% + 58,300 24%, 
es , 86 38% 100% Sep. 12 z oN Jan. 16 Fisk Rubber Ist pf.. Sccdeesce Aug. 1, '25 1% Q 107 109% 107 109% + 23 900 
47% 37% 90% 44% 1164 Sep. 9 Mar. 19 Fleischmann Company (sh.) (FP) July 15, °25 $1 Q 110% 116% 110% 115 + 4% 41,400 115 
78% 5k 04S 6% 141% Sep. 11 89% Jan. 5 Foundation Company (sh.) (FO).. June 15, '25 2 Q 135% 141% 135% 139 + 3% 25,600 136% 
72 Sep. 10 71% Sep. 10 A SD a ve cneeconsesceseéasesee ORARGNEES. . wegbene ee ‘ ae 71% 72 71% 71% 10,100 71 
106% 106 Aug. 14 101% Mar. 9 Franklin Simon pf. (FIS)........-..-++++++. Sep. 1, ’25 1% Q 105 195 105 105 + %& 19” 
2 Wy 13% 7% 18% June 15 & Mar. 18 Freeport-Texas (sh.) (FT)...... Nov. 28, °19 1 a 16% 17% 16% 17 + *% 27.200 16% 
Po 36 Sep. 12 28% Aug.25 GABRIEL SNUBBER A (sh.) (GRRA).. ania cnne ba ie 34% : 32% 355% + 1% 26,500 34% 
14% 5 7 3% 164% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)...........------ 155,000  —....,.... + is 10 12 9% 11% + 1% 23. 900) 11% 
Tl* Bay 53 35% 58 Jan. 10 44% Aug. 4 General American Tank Car July 1, °25 $1.50 SA 47 33 46 52 + 4% 5,500 O%, 
108% 91 98'— 92 102% Aug. 6 96 Mar. 25 General American Tank Car ec July 1, '25 1% Q 100 2100 100 100 eT ia 100 - 
Ay 23 31% 63% Jan. 2 42% Mar.30 Geveral Asphalt (AS)......-....--:---ceeees aon me = a 53 35 52% 54% + 1% 7,900 56 
a3 100 71% 100 «Jan. 2 86% Mar.17 General Asphalt pf............--- eee Sep. 1, "25 1% Q 96 97% 96 97% + 1% 1,000 101% 
103% 72 160 93 178 Aug. 22 121 Mar. 7 General Baking (sh.) (GG)..... an July 1, °25 $1.50 Q 176 178 175 176 +1 3, 400 176% 
112% 108 125 113 120% Apr. 29 119 Jan. 9 General Baking pf (sh.)...........---seeeuee 90.775 July 1, °25 $2 Q 7 e rip 119% ia : 120 
oT% 80% IRM 82% 101% Mar. 4 84% May 4 Genera! Cigar Company (GY). an Aug. 1, '25 $2 Q 89 9344 89 93 + 3% 4,100 N4y 
110 103 107 100 111% Mar. 12 106 Jan. 3 General Cigar Company pf Sep. 1, °25 1% Q es ae A? 110 Po : 
108% 10% «109 102 109% Feb. 25 104 July 2 General Cigar Company deb. pf July 1, ‘25 1% Q 105% 105% 10% £105% + &% 100) . 
22% ij$.167% #322 193% 337% Aug. 24 227% Feb. 17 General Electric (GL)..............s0.esee0s July 15, °25 2 Q 313% 330 310 327 +14% 15,600 320% 
12 10% 11% 10% 11% July 10 11 Jan. 2 General Biectric special (S10). 5 a4kc nanan aetna July 15. '25 15c Q 11% 11% 11 11% + \& 4,200 1% 
~ 66% 65% 98% Sep. 12 64% Jan. 5 General Motors (sh.) (GM). June 12, ‘25 1% @Q 93% 98% 92% 9B 15, + 5% 167,100 99%, 
so 79 93 80 98 July 6 90 Feb. 13. General Motors pf......... Aug. 1, °25 1% Q oe ne ee 98 ; eean ° 
90 78% 34 80 98% June 27 88% Apr. 21 General Motors 6% deb. ..........----cceeeeee 300 Aug. 1, "25 1% Q én es “a 96 : : 
<i 103% 5% 113% July 11 a a a era 7 Aug. 1, °25 1% Q 112 112% $112 112% oe 1,300 112% 
oe ° ’ Su = Aug. 15 45% Aug.13 General Outdoor Adv. A (sh.) (GOVA)...... 125,000 Aug 15, '25 $1 Q 48 495% 47% 49% + 1% 7,800 4 
ee . 31% Sep. 10 26% Aug.13 Gen. Outdoor Adv. vot. tr. cf. (sh. )(GOv- cT) 642,368 cetnns — oa 29% 31% 29% 30% + % 20,000 31% 
on 45 38% 59 4 8=6June 12 42 an. 16 General Petroleum ($25) (GP)...... 28,944,650 June 15, °25 5S0c 6Q 46% A 45% 48% + 3 36,300 47% 
“i a 367 Sep. 1 144 June 11 General Railway Signal (GRS)............... 5,674,700 July . *25 % @ 9 326 334% - = 800 
os ain 1014 Sep. 9 90% July 10 General Railway Signal pf................. 417,900 July . °2 1% Q 101% 101% 101% = 101% + % 100 
P44 52 55 31 58% Jan. 14 43 Apr. 28 #General Refractories (sh.) (GRX)......... 225,000 July 18, 25 Se Q 45 45 45 45 + 100 
51% 30% 64% 47% 62 June 9 47 Mar. 16 Gimbel Brothers (ah.) (GI) . én ee 55% 58% 55% 58 +2 6,000 63% 
102% 96% 107 99 107 Aug. 11 102% Mar. 14 Gimbel Brothers | 000,000 1% Q P és 107 : ‘ 
aA ne 27% 21 49% Aug. 5 22% Feb. 13 Ginter Company (sh.) 150,000 37%e 46% 47 45 45 -2 1,600 ; 
1% 6 15 8 24% Aug. 7 12% Mar.19 Glidden Company (sh.) 400,000 a Pe 21% 23 21% 23 + 1% 20,900 23 
3s 20 2 CUS Aus. 3 Mar. UE NN OUD QE iveinic0ne<s dccncsceenacse 223,671 - 43% 45% 43 45 + 2% 7.700 45% 
41% 17% 38% 17 62% Sep. 12 36% Jan. 5 Goodrich (B. F.) (sh.) 601,400 $1 ‘<a 57% 62% 56% 62% + 5% 1,700 3% 
ay oH 92 70% 100% Aug. 3 92 Jan. 3 Goodrich (B. F.) Co. p 34,848,000 1% Q 100 100 100 100 as 10) ‘ 
9 88 108% 83%, 108 Aug. 7 103 Apr. 27. Gocdyear Tire & Rubber prior pf..........-. 15,000,000 2 Q 107% 107% 106 107% + 1% MO = 105% 
2% 35 90% 39 105% July 1 86% Jan. Goodyear Tire & Rubber pf. (Gcm) iteniunaaee 61,490,300 1% « 103% 104% 103% 104% > ae 2 Aw 103% 
33 12 21% 12% 214 Jan. 14 13 Mar.80 Granby Consolidated (GB)..... nesscoscce See 1% «C.«- 17% 1 16%4 17% = 6,100 19% 
80 15 63% 76% Aug. 18 60 Apr. 24 Great Northern pf. (GQ)...............+-+-- 249,478,250 2% SA 74% 75% 73% 74% — % 12,800 74% 
ww 25 26 40% Jan. 28 264% Aug.15 Great Northern ctfs. for ore prop. (sh.)(OR) 1,500,000 31 ee 28% 28% 27% 28% + & 2.600 a? 
bee - 83% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW)........-. 15,000,000 $2 Q 100 104% 100 104 +4 4,0) 1002 
10B% 102% 115 105 1154 June 25 107 Apr. 16 Great Western Sugar pf..............-e-se0- 15,000,000 1% Q 113% 113% 113% 113% + 2% 100 112 
ee on a a 764% May 22 7 May 5 Green Bay & Western GN) ep RE ear 2,500,000 Me .. ma . 76% es 7 - 
aoe 139% 21% 10 19% Jan. 2 11% Mar.19 Greene-Cananea (GNP)........... ** 48:781.200 an “3 i4 14% 14 14% + % 700 13% 
14% 6 10% 4% 6% Jan. 5 4 <Aug.22 Guantanamo Sugar (sh.) (GS). 375,000 Feb. 9, ‘25 5 A 4% 4% 4 4 30) 
101 85 93 ~ 80 Jan. 2% 0) =6Jan. 23 Guantanamo Sugar pf........... 425,000 July 1, 25 2 Q os 2s os 86 : , 
20 9% 29% 11% 36% Sep. 8 23  Mar.30 Gulf. Mobile & Northern (GU) mo ) Pere oe a“ 36% 36% 34 34 2% 6,300 3A% 
ex 4% £99 50 100% Sep. 5 89% Mar.30 Gulf, Mobile & Northern pf...............-.. 961,100 Aug. 15, '25 1% Q 10 109 106 106 3% 2,500 104 
1 65% 89% 62 4% Feb. 5 67% Mar.24 Gulf States Steei (GJ)...........--0.eeeeees 272,250 July 1, ‘25 ™% Q 80% 83% 79% 83% + 1% 6,291 3 
106% 98% 102 98 106 June 18 101% May 9 Gulf States Steel 1st Micitidetiacwinsacnse’ 000,000 July 1, '25 1% @Q re i“ é 103% 
97 88 95 87 89 Feb. 11 42% July 21 HANNA (M. A.) Ist pf. (HNA) 11,820 June 20, °25 ™m Q 45 48 445 4y +3 500 ee 
42% 30% 44% 31 37% Jan. 7 25% r.24 Hartman Corporation ich. MED cc cacaaas "393.615 Sep. 1, "25 62%c Q 27% 30% 27% 30 + 2% 10,100 29% 
“4 31 52% 32% 44% Aug. 5 30 me, SG. ERPOR WOR GR) GEFD ccc icewcccccccccsces 00 June 15, ‘25 ihe Q 38% 42 38% 42 + 3% 15,900 413 
a 101% 100% 105% May 28 100 Jan. 2 Hayes Wheel pf. .......00 0000 oe cone lene 1,842,400 June 15, °25 = ae wes 103 . 7" 
~~ “ ée 246 Sep. 10 112 May 16 Havana Elec. Ry., Lt. & Power (HNR)...... 15,000 May 15, '25 3 SA 226 246 223 238% +13% 6,400 241 
ee ° ss 116 June 19 115 June 19 Havana Elec. Ry., Lt. & Power pf........... 20,978,700 May 15, °25 3 SA 115 115% 115 115% + \&% 200 
BA 49y R4 51% 77% Jan. 21 66 May 7 Helme (George W.) Co. Ay PRES: 000, July 1, '25 T5c Q 71 72 71 72 300 
12% «21124 «CO13KSti«éi228 ss teeeeee es seeeess Helme (Geor ie Mk Minaabakexdhdganeks 4,000,000 July 1, °25 1% @Q ia et 113 eats 
oe os 96 96 138 8=6May 21 134 May 27 WH Ge Pv nccccnscévccecescsences 10,892,200 June 30, ‘24 2 SA - ‘ 137 al -_ 
ee 2 51% 48% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO)...... 80,000 July 15, ‘25 $1 Q 45 46% 45 34 + 1% 1) 
B44 54 66% 35 50 8=6Jan. 12 43 Jan. 2 Homestake Mining (HM).................... 25,116,000 Aug. 25, ‘25 5dc M 46% 46% 46% 46% + & 100 
28% 31% 43% July 16 34% Jan. 5 Household Products (sh.) 500,000 _. = 75e Q 41% 41% 41% 41% + & 800 412 
77% 0% 82% 61 85 = Jan. 29 59 Apr. 22 Houston Of] (HO)............... 25,000,000 cicaa wan ; ot 64 5814 e 67% + 3% 5,300 67 
* : 24% Sep. 11 16% June 11 Howe Sound (sh.) (HW). ogee aa ws 23% 24% 24% i % 9.500 >4u 
aa 20 35% Aug. 26 21% Mar. 18 Hudson & Manhattan (HU) 28,243,800 June 1, °25 1% SA 36 36% 33% 36 3800 6 
es 64% 57% 72 July 10 64% Feb. 18 Hudson & Manhattan pf........... 4,195,000 Aug. 15, ‘25 2% SA 70 72 70 72 + 2% "600 : 
3% 36 20% 67% Sep. 11 33% Jan. 5 Hudson Motor Car (sh.) ( 1,330,050 July 1, '25 T5c Q 63% 67% 62% 66 + % 88,000 651 
15% 18 11% 20% Sep. 11 144% Mar.18 Hupp Motor Car ($10 (HUP) 9,138,090 Aug. 1, °25 25¢ 18% 20% 18% 20% + 25% 90,300 tia 
4 10 3% 7% Apr. 20 G dam. BG Tiptree Bleed pl. GEM). occ ccc cccccccscsce. 5,908,900 Mar. 31, "21 1% za ie 1% Gai 
11 99% 11 100% 119% Jan. 7 111 Mar31 ILLINOIS CENTRAL (IL)...... 21,744 1, °25 1 116 117 6 | 449m 2600 it 
n sect 117k «(108" «(119 Jan. 7 113% Apr. 33 Illinois Central pf.....---....coccccccccccce 10.435,600 Sep. 1. °25 3* gh iis i” is FS ++ ill 
™ 0 76 70 77 June 10 75 pr. 29 = [Illinois Central leased lines (ILLL).... 10,000,000 July 1, "25 2 SA a ‘ 77 4 
11% 3% 16% 5% = 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (IX) nae 500,000 July 1, '25 2%e Q 24% 27% 244% 26 + 13 28,000 551 
23% 12 25% 15% 4 Aug. 24 13° Mar. 24 Indian Motorcycle -. IG pSietirddahoake rar cd he 224 23% 20 21% ae "000 o-™ 
“s “s : Apr. 29 83 Apr. 9 Indian Motorcycle pf...........0.ccssecceeees 1,000,000 July 1, ’25 1% Q ‘ ee ; 87 x %: a 
8% 3% ™ 3% 10% Feb. 6 5% Jan. 2 Indian Refining ($10) SEs bachanmeeedccen 3,256,500 Dec. 15, * SOc (tl. 7% ™% 7% 73 + "y 200 1 
ae ee rT ° 7 Aug. 14 6 Sep. iy ‘ ik 4 3M 8% 
: ‘ z F 4 so. cc igecushuaubeawas GRD __ilecceesses “ as 6% 6% 6 6 900 8: 
4% 49% 5 60 oo 6 Jan. 7 77 Mar. 24 Indian Refining, pf.................. > 2'296;400 Dec. 15, ‘21 ons as > 83 4 
*185 *119 269 *159 285 Aug. 18 °218 May 16 DED ME GED ccccccccccccccesscesonce 24,056,300 Sep. 1, °25 2 Q 284 284 279 279 "104 at 
105 42=—*102—s * 108 *102 ; seseees ee ar Ingersoll Rand pf. 2,525,500 July 1, '25 3 SA ee ~ ies *108 “ 
46% 31% 8 48% 31% : Feb. 2 38% May 1 Inland Steel (sh.) (ILN). . 1,182,799 Sep. 1,°25 62%c¢ Q 42% 43% 42 43% + 1% ” 7806 431 
105 107 101% 110% Aug. 21  *  *§ Se i ~ } > ep iePepnee pene . 10,000,000 July 1, '25 1% Q 108 108 108 108 2X 20) 108 
33 22% 32% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS). 23,639,340 25 Se Q 7 28% 26% 28% 4 i $100 83 
9% i%3% 12% 34% Feb. 9 13% Mar.23  Interboro Rapid Transit (IRT)............-- 24,105,000 ea so 27% 2 26% 27% + & 9'900 i 
‘ 3 3 17% July 24 7% Jan. 7 International Agricultural ish} (GL) bécdaten 418,413 ana ze 13% 14% 13% 13% 4 & 1.000 13% 
oe 2) 38 72 =—July 10 40 =«=OApr. 14 International Agricultural prior pf.......... 10,000,000 as & se 73 : ° 
97% 67 118% 83 147% Aug. 31 110 Mar. 30 International Business BsncRines (sh) (MN) 160,734 $2 Q 1424 143 138 140% + & 300 «144 
“4 31 M% 40% Tl% Aug. 24 52 Jan. 5 International Cement (sh.) (ICM)........... 498,808 June 39, ‘25 $1 Q 69 70% 69% 70% + 1% 4'400 
es id i a r Aug. 27 104. Sep. 3 De Me Me... ncuncasesaeaees® #6e6ennes June 30, °25 1% Q 104% 106 104% 106 +2 900 
ah : 9% 22 5 Aug. 14 31% Jan. 21 International Comb. Engineering (sh.) «N). 471,137 Aug. 31, °25 50c Q 46% 48% 461% 47 + &% 39,800 168% 
98% 66% «8=6110% 78 134 Sep. 10 96% Mar. 25 International Harvester (HR).. 99,876,600 July 15, ‘25 1 129 ogy, 324 3 51 31% 
i 106 115% 106 120% July 29 113% Mar. 9 International Harvester pf.. ’ Se hae ER 1,901,100 Sep. 1, °SS 1% he 1184 118% 1180 118% 3 ." 900 at 
11 4% 15% 6% 14% Feb. 5 7% June25 International Mercantile Marine (M)........ LY ree ms oa 7% 8% 7% , + 3,400 ? 
47 ion 47% 26% 52% Feb. 5 27 Aug. 15 International Mercantile Marine pf.......... 51,726,300 Feb. i, '25 7% se 30% 32% 30 32% +2 11,600 39 
16% 1 27% 11% 35% Aug. 24 24% Mar.18 International Nickel ($25) GEE scsce ccccees 834,000 Mar. 1, ‘19 Be Ott 33% 34% 33%  x34\% - 3 ; 34% 
83 at 5 15% 100 Aug. 19 iol Jan. 6 International MD Mlnasdaccacesecesne .. 8,912,600 Aug. 1, ‘25 1% Q nf 97% . 
58% 27 60 Ww% rem ae RI — =. > suiornational Pager Company (IP)........ - Y ) eee ia “ 67 9 66 E8% + 1% 13.200 69 
-. -. -* <2 de 4 uly nternational Paper 7% pf................-- 7,191 July 15, * 1 2 o% 2 3000 91% 
T3% 60 74% 62% 82% May 26 7i Mar. 9 International Paper 6% pf.................- 24/628°800 j= 15, 3s it 3 ia 4 4 5 4 + 2 100 + ta 
ee 18% 114 ne, Sep. 11 18 Jan. 8 International Rys. of Central America — SRRTSD il ccccccces as es 31% 33% 31% 33 + 1% 1,600 
40 40 66% July 14 59% Jan International Rys. of Central America pf... 10,000,000 Aug. 14, ‘25 1% @Q ‘ wa 64 * : " 
92 77 7 70 a7 Jan 10 67 Mar. 17 International Salt (I1LS)...........seeee0-0- 6,077,100 July 1, °25 ih Q = ni 70 
rot 9 3 199% July 27 108 Feb, 2 International Shoe (sh.) Gk cncndankennad 920,000 July 1, ‘25 $1.25 Q 190 ) 190 190 a2 ) 186 
' 114% 119% 115% 121) June 3 115% July 9 International Shoe pf.............-..... 17,800,000 Sep. 1,°25 xxi0e M 116% 117 116% 9-117 0) 
™ Ld 94 144, Aug. 14 7% Apr. 3 International Telephone & Telegraph (ITX).. 29,682,700 July 15, '25 % Q 127% 31 126% 128% + %& 8.800 122 
41 29% 32% 24% 26% Jan. 5 18 July 8 Intertype Corporation (sh.) (IRY)..........- 199,180 Aug. 15, '25 th0c «= g 20% : <a 
1% 3% 1% 3% Mar. 6 1% Jan. 6 Iowa Central (IA) ........0--....ceeeeeees « SEBRGID neececee os ee 2 
58% 32% «1 39% 105 Feb. 10 55 «6 July 8 Iron Products ($10) (TRO). bebeknbbhbasndnteees 485,730 July 30, "25 Tie =6Q 70 
FJ 15% 23% = 16% 21% Feb. 26 = 16% July 29 JEWEL TEA (JW) (sh.). 120,000 es = 
4 68 106 78 113 Aug. 12  e-s fe | ° \ eRe eeeeneegperenessy peer 3,640,000 ™ @Q.110 , 112 110 112 + 2y% 400 sit 
20% 27% 14% 21% Feb. 3 14. May 22 Jones Bros, Tea (JOT).............-.-.----- 10,000,000 $2 es 16% 16% 16% 16% + % 300 r 
110% 107 = = yd Aug. 25 111% Feb. 9 Jones & Laughlin Steet ee | eee 60,000,000 "25 1% Q 115% 11: SMe 115% 115% a 200 : 
Sa _52% _ % 50% Mar. 3 35% Aug. 10 Jordan Motor Car (sh.) bonis eadkdiheckaee 126,000 June 30, °25 7T5c Q 40% 40% 43% + 3% 9,800 42% 
91 99 82 108% Sep. 41 99 Jan. 2. K. C. POWER & LT. Ist pf. (sh.) (KLT 110,000 ly 1, '25 1 07% 107% 108 he 300 9) 
bry 5% 41% 17% 42 Sep. 9 28% Mar.30 Kansas City Southern (KBU) asa ‘ waked — 30,000,000 — = s "eit rt 38% ris + 3% 60,200 —s 
ue 48% 59% 51% 62 Sep. 9 7 Jan. 15 Kansas City Southern pf........... ......... 21,000,000 July 15, "25 1 Q 62 2 60% 61% + % "900 i 
+4] \% 1 i 14 June 5 % May 14 Kansas & Guif ($10) (KNS)................ De ~—-_ eskenbete me a ly x, Ly + & 300 ; 
45 28 : 16% 34% June 15 18% Mar.17 Kayser (Julius) & Co. (sh.) (JKS)......... _—s ereeren a 31 33% 31 32% + 1% 5,300 32% 
104 95 102% 77 100% June 2 ar.30 Kayser (Julius) & Co. pf. (sh.)............-- 62,211 July 1, ‘25 $2 Q as me : 95 é ot, 
62% 20% 35 9% 21% July 3 12% Mar.24 Kelly-Springfield Tire ($25) (KK)............ 9,096,000 Feb. 1, ‘21 +3 ca 17 18% 16% 18% + % 10,200 1g 
108 78 88 33 7 July 3 4 Mar.25 Kelly-Springfield Tire pf...................-. 5,264,700 Feb. 15, "24 2 - 64% 5 62% 65 +4 520 _ 
92% 70 78% 40 72 July 3 43 Mar.25 Kelly-Springfield Tire ist pf................. 2,950,000 Apr. 1, ‘24 les 61 62% 61 62% + 2% 400 62 
11% 75 104 76 0=— 104% May 12 ie eS ee 3% § 4 | RRR rgeberopetseeaey 10,000,000 July i, "25 1% @Q 7c 100% OG 98% + % 2200 1001 
104% 98 107 104% 112 June 12 107% Jan. 27 «9 ff ee ere. 2,280,000 Aug. 1, "25 1% Q os es ae 110 ’ “ 
45 3 w% 57% Jan. 13 46% Mar.30 Kennecott Copper (sh.) (KN)............ 4,467,525 July 1, °25 je 8 860Q 54 56% 53% x55% + 2% 9,200 55% 
1. Yn 4% i 3% July 16 1% Sep. 9 Keystone Tire & Rubber (sh.) (KST)........ 455,880 Oct. "20 OF as 2 2% 1% 2 + & 1,200 2 
35% 86% 52% 7% May 25 72 Apr. 21 Kinney Company (G. R.) Cy (KNX)...... 60.000 July 1, °25 $1 Q 76 77 76 77 -3 300 79% 
100 92 98% 88 100% Aug. 18 95 #Apr.1i Kinney Company (G. R.) pf...............-- 5,598,100 Sep. 1, '25 2 Q “ys wv H 100 . ‘ 
ee e 62% 42 45% Jan. 7 31% Jan. 21 Kresge Department Stores "(ah.) (KDS8). 7 a 4 den 34 35 33 34% % > 000 37% 
= 98% a 97% June 19 88 Jan. 16 Kresge Department Stores pf................ 3,500,000 July 1, °25 2 Q ne - ae 97% : : 
300 177 475% 287% 598 Sep. 2 355 Apr. 28 Kresge (3. 8.) Company (KG) 36,786,100 July 1, '25 2 Q 595 585 590 594 5 400 182% 
112% 100% «114% 110 115 May 11 i Mar.23 Kresge (S. 8S.) Company pf....... . 2,000,000 July 1, °25 1% Q ; nt 115 a 
160 150% 325% 190 4000S July 3 July 3 Kress (S. H.) Company (KS).... . 12,000,000 Aug. 1, ‘25 1 Q 400 
118 117% es - . teehebed . wee meshes Kress (S. H.) Company pf..... . 2,985,709 July 1, °25 1% Q 118 
. 30% 25 27 = Feb. 11 25 May 2 Kuppenheimer (B.) ($5) (BKU) 500,000 July 1, "25 $1 SA 2514 
y 6% 291 100% May 13 96% July 1 Kuppenheimer (B.) pf...... 2,500,000 p. 1, 25 1% Q 98% 
75 113 79 178 8§=©Mar. 31 110% Jan. 5 LACLEDE GAS COMPANY (LG) 700, me 15, °25 161 161 161 161 100 «158 
- *78 79 7 4 June 22 81 Feb. 20 Laclede Gas Company pf od wenehere lies. 10 750 000 — 15, - 2% sh - : . 85 nn 
as 11% 17% 8 July 1 11% Feb. 20 Lee Rubber & Tire (sh.) (LR) Ca taal Et 181,132 Sep. 1,’ a 15 15% 14% 15% + % 1,600 
es 5 5 39% aS June 6 Mar. 30 Lehigh Valley ($50) (LV).............5..-+- 60,501,7 July i, 35 8i%e Q 81% 81% 7 x79% — % $000 = 80% 








Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


Helpful booklet A-7 on Trading 


Methods free on request. 


Our Statistical 


(HisHoL 


Dept. 


M & 


freely at your disposal. 


HAPMAN 


Bowling Green 6500 


52 Broadway, New York. 











Friday, September 18, 1925 THE ANNALIST co 359 


Stock Transactions—New York Stock Exchange— Continued 























































































ee Yearly Price Ranges. . Amount ca —Last Dividend - : Wed 
1923. 24. ————_1925 Range.———_—_ STOCKS Capital Date Per Pe Sept. 8 y Week's Week $ 
High. Low. High, Low. High. Date. Low. Date. (and ticker er_ abbreviations) ______s«CStock Listed. _—s_— Paid. Cent riod. Firs a Ch'ge Sales 
‘ es 68 50 71% Feb. 6 57 Mar. 2 Liggett & Myers ($25) (LM)............. ..- 21,496,400 Sep. 1, °2i Ti« Q } + 1% 1 tim 
- : sr 48% 70% Feb. 6 55% Mar. 27 Liggett & Myers, Class B ($25) (LMB)...... 32,492,150 Sep. 1 7m . + 1% (un 
118% 111% 7” 115% 122% July 20 116% Jan. 16 Liggett & Myers pf.........-2..csceecceeeece cel 2, 900 July 1, 1% ) 5 104 
74% 358% 56 74% Jan. 14 60 June 23 Lima Locomotive Mish.) CRA Do ctccccécece ‘ 210,941 June 1, 1 ; 15 50 ) 
21% 14 35 15% 35% Aug. 24 22 Feb. 17 Loew's, Incorporated (sh.) (LW).......--- » 1,060,780 June 30 ie % 17,80 $ 
11% 6 8% 5% 9% Apr. 6 6 Jan. 28 Loft, Incorporated (sh.) (LF)...........-- ° 650,000 Dec. 30, 2% + %®& WM 
if . ad ‘a 52% Apr. 21 45% Mar.20 Long Bell Lumber A (sh.) (LQ)....... te BR 598,921 June 30, 1 ) 1% + 1 304 4 
O% 36% 84 50 97% Mar. 7 ve Feb. 17 Loose-Wiles Biscuit (LO).........-.60seseees 7,086,200 . + h% 120M “ 
'wi% 105% 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit Ist pf.............--++-- 4.448.200 July 1, 1% Q si 
117% 10314 105 90 111% June 12 104 Feb, 11 Loose-Wiles Biscuit 2d pf.........---e+-ees0 2,000,000 Aug. 1, °2: 1% Q 
a4 one 40% 33% 36% Jan. 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR). ...- 30,311,200 July 1, °2! 75c Q % 6K 
139 112 117 112 116 Aug. 26 108% Feb. 27 Lorillard (P.) Company pf.......... 11 306,700 July 1, 1% Q aM 
. ae . a 23% Feb. 3 13% Aug. 26 Louisiana Oil (sh.) (LL) ie} er eerrrey 1 16,904 14 
at ve - oa 26% July 23 23% Sep. 3 Louisville Gas & Elec., Class A (sh. ) (LOU) _ 304,986 Sees cece : : $ 24% 3 704 2 
155 84% 109 87% 120% Aug. 6 106 Jan. 16 Louisville & Nashville (LN)..........--+..0- 117,000,000 Aug. 10, 3 SA 65 1 +1 5 CHO Ry, 
oa ae 3814 17 55 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMS)........-...--+++++ 135,000 July i, 0 Q $ + 3% 14.4 71 
102 95% 106 100 109 Aug.25 102% Feb. 16 McCRORY-STORES CORP. pf. (MRY)....... 3,000,000 Aug. 1, '25 1% Q 8% 
‘i ° 106% 86 98% July 7 79 Mar. 17 McCrory Stores, Class B (sh.).........--+.+: - §1,600 Sep. 1, "25 40c Q } 92 2% ROK 
20% 15 18% 14% 19% Aug. 4 16 Jan. 2 McIntyre Porcupine (BB) GREER cccccccce --+-- 3,990,000 Sep. 1, °25 25c Q . 18% Us 1K 
ie ae on .s 232 Aug. 18 199 Aug.13 Mack Trucks Ist paid............-scececeeeee serseece eteeseees p 2 2 + 3 1M , 
58% 118% 75% 238 Aug. 18 117 Jan. 16 Mack Trucks (sh.) (MQ)........--eseeeeeeee 339,730 June 30, '25 1% Q m 2 + 8% 19, 8K 1g 
On 87 107% 95% 113 Aug. 17 104 Jan. 27 BMaek Trucks tat pf... .ccrcccccccecccccccccce 10,921,800 June 30, *25 1% Q 12% + & 2(" 
o 72 101% 87 106% Aug. 7 99 Jan. 2 Mack Trucks 24 pf........cccescccccece ececee 5,331,700 June 30, 25 1% Q K %e vA 2 ; 
121 105 119 107 130 Aug. 7 114 Mar. 20 Mackay Companies = (athntoscaeresewees 41,580,400 July 1, *25 1% Q 291% 
70% 64% 69 64% 69% Aug. 27 66 Mar.12 Mackay Gases © Putnhandnnteasensnb sedan 50,000,000 July 1, '25 1 Q 1844 om) 
71 57 71% 59 107% Sep. 12 69% Jan. 3 Macy (R. H.) & Co. Mohs. ) (MZ) , sosece 350,000 iw. ws sees _ ; - Ty +19 160K 
115 110% 116 111% 118 Aug. 21 114% Jan. 20 Macy (R. H.) & Co. pf....... 10,000,000 Aug. 1, '25 1% Q 614 
38% 27% 45% 26% 44% Sep. 10 21% Mar. 320 Magma Copper (sh.) (MMX)..........-. 408,155 eovcecees ° 14 + 1% 6 
40 21 41% 18 37% Jan. 23 21% Mar.30 Mallinson (H. R.) Company (sh.) (HK) 200,000 ===. aereseee ; — 26 1% 4K x 
82 93 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf.......--- 2,491,500 July 1, '25 1% Q 87% 
T5% 43 69% 45 33 July 1 45 Sep. 2 Manati Sugar (MNU).......-.-se-eeeee% oe 1% Q at 1 
WO 72 87 73 2% June 1 79 July 10 Manati Sugar pf........-..sseeseseeeeene ines 1% Q 80% 
1% 1% a, 5 2% Aug. 24 2% Aug. 24 Manhattan Beach (MB).......-..---eseeseeses 0 a - 2 
66 35 49% 33% 59 Mar. 10 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY)..... 80,971 July 1, '25 $1 Q 14 om 
37 5 42 117 Sep. if 64 May 20 Manhattan Elevated guaranteed (MAN)..... 4,339,200 Sa abepiecd ics 4% + 9% R74 
45% 27% 51% 30% 51% Feb. 9 32% Mar.2% Manhattan Elevated, —— guaranteed... 55,601,000 July 1,°25 1% Q $ i 46 + |& 4304 4 
51% 26% 30% Sep. 11 20% Mar.16 Manhattan Shirt ($25) (MAS)..........-.-++ 7,088,675 Sep. 1, '25 37 Y6s Q %, | 1% 13°70 
- oe 115% 115% $$jJ11 July 24 105 Mar.12 Manhattan Shirt let pf......---+-+s-0-+seees 1,600,000 July 1, °25 1% @ 11 
es a 31% 28% 49% Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 July 1, °25 62%c Q . 40% %, 10 
28% 16 37% 245 35% Jan, 31 20% Sep. 2 Maracaibo Oil Exploration (sh,) (MAB)..... 330,000 oath a } 2214 + 1% 2 1K 
22 7 13% 6 10% Jan. 2 7% Mar.11 “Market Street Railway CRETE) occ cccscoceces o BE  \. wccvese : . : Rg \ 4 
87 Bei 71% a” 7 June 27 43% Mar.20 Market Street Railway, prior pf............ 11,586,5 Jan. 2, '% 1% 1 47 1 1M % 
68% 23 42 20 34 May 8 25% Mar.23 Market Street Railway pf......... YY OO! Sees OK 1G 
56% 14% 30 14 25 May 7 16 Mar.19 Market Street Railway 2d of... --- 4,667,300 _.......... : } P 
50% 17% 42 29 47% July 28 32% Mar.30 Marland Oil (sh.) (MO)....... a 85.31 y June $ 44% + 2% = (MM 435 
16 3% 17% 8 28% Aug. 14 10% Mar.13 Marlin-Rockwell (sh.) em). See 222,805 Aug. 2 Q) 4 ‘ 2 OM 9% 
37% 26 37% 31% 37% Jan. 7 19% Aug.31 Martin-Parry (sh.) (MRT).......... 125,000 Sep. ° Fie Q 21 + & 1 1% 
64% 31% 58% 295 85% Sep. 11 51 Jan. 6 Mathieson Alkali ($50) (oh) (AKL): Bip covauie i ‘ R 84 + 7 6 OM 9 
i <s 98 91% *97 Jan. 9 *97 Jan. 9 Mathieson Alkali pf..........--.--eseeseesees 2, 200 July 1, ‘25 1% Q 8 
03 ST% 115 82% 128% May 25 101 Mar. 23 May Department Stores (959) CREA) «2c ccccces 26,000,000 Sep. 1, °25 $1.25 Q . } % 14.704 19 
110 114% 122% 115 124 June 13 116% Mar. 6 May Department Stores pf........-..e0-+05- 5,000,000 July 1, °26 1% Q 
a4 x 171 171 kigécse . ‘ge | “paeeane Mergenthaler Linotype (MGR)..........--..- J June 30, °25 2% Q 71 
ae be 19 15 22% Feb. 5 i8 Jan. 2 Metro-Goldwyn Pictures pf. (27) 3 oe . . June 15, ‘25 1% Q 21% + & “AM i 
99% 87 101 90% 116% Sep, 12 97% Apr. 21 Metropolitan Edison pf. (sh.) las July 1, °25 $1.75 Q Gi + i 1M Riz 
*190 *190 250 Mar. 2 *225 Feb. 5 Mexican Petroleum (MN) Py July 20, °25 $3 Q 2 
105% 100% 26 th adetuces . | ots caeeanee BMoxican Petroioum pf. .......-.cceccscccseces July 20, ‘25 $2 Q 
23% 5% 25% 1445 22% Jan. 6 11% Mar.17 Mexican Seaboard (sh) (BEBX) . occ ccccscese 5,93 Nov. 15, ’24 50 , ¥ » Bin , 
30% 20% 25 20 24% Jan. 13 8 May 12 Miami Copper ($5) (MMP).........-....50+5+ s Aug. 15, '25 25c Q % | % > ony - 
62% 22% 40% 22% 36% June 8 25% Aug. 19 Mid-Continent Pet. (sh.) (MPC)............-- 7 Aug. 1, ‘23 $1 ri 29% + 1% oie mo a4, 
100% 83% 95 80 94 June 17 83 Jam. 3 Be-Comtinent Poet. pf. .c.cccccccccccceccsssse Sep. 1, ‘25 1% Q }) sere . 
°350 *350 *500 *500 *600 Sep. 1 *510 Feb. 7 Michigan Central (MC)............-sccccesese July 29, '25 10 SA 0M 
as ee 1% Feb. 13 1% Feb. 13 Middle States Oil ctfs........ 22... cece eeeeee es encores , 1 
12% 3% 6% 1 % June 6 % Apr. 1 Middle States Oil ($10) (MSO)...........-..-. J ‘ July 2, '23 t40« , hes 4 50 
- én 98 71% 147 Aug. 10 96 Jan. 2 Midland Steel Products pf. (MPO).. cane July 1, °25 t$3 Q f { 8 1 > OM 
Oy 74 a i% 4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis (MS)...............- . ° ee ‘ 15 Ge 
73% 39 53% 28% 56% Jan. 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, '23 4 4 1 mK 
10 60 75 72 Sep. 1 40 Mar.30 M., St. P. & Sault Ste. Marie pf............. 12,603,400 Dec. 17, '23 4 ) & i 
63% 58 63 Feb. 9 574% June 9 M., St. P. & Sault Ste. M. 1. 1. (MSMLL)... 11,249,200 Apr. 1, '25 2 SA 1 1 4c ae 
17 9% 34% 10% 45% Sep. 8 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)........- Pe} nctaee se It. one 
45% 24% 75% 29% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf................ 27,948,600 Aug. 1, ‘25 1% ri RR iz "4 r+ 2 
1 8% 34% 9% 41 Feb. 6 30% Jan. 5 Missouri Pacific (MP)...........-ceseeceesee 82,839,500 pu cealdse ‘ rar 108 : 
49 22% 74 29 88% Aug. 24 71 Bias, BO  THGTE POGIEIS Boe oo oc cvccccccccccsecsvscces 2 8) errr ree g 84 "4 6 40K 4 
= Pe *67 *63 ; <a, dean eee Mobile & Birmingham pf. (M&B)........... 900,000 July 1, '25 2 SA 67 ‘ ‘ 
15 54% 74% 61% 9914 Aug. 6 64 Apr. 17 Montane Power (BENT). ....ccccccccccccccces 49,633,300 July 1, °25 1 Q 8 QE os 7 din 
122 193 110 104% 117 June 10 109 OE rr err 784, July 1, °25 1% Q 1% — : 
26% 18% 48% 21% 73 July 28 41 Mar.30 Montgomery Ward & Co, ($10) (MOW)...... 11,403,450 pednen 9 0 1 26 (MM 
17% 27% 17% 38 Sep. 11 22% Mar.19 Moon Motor Car (sh.) (MOO)............000. y Aug. 1, ’25 75e Q 16 + 3& > On of 
77 *73% 78% 76% 80% July 15 77% Jan. 14 Morris & Essex ($50) (ME)...............+-. 15,000,000 July 1, °25 $1.75 SA " a oss 7 
14 7 9% 6 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MOR).......... 2,500,000 June 30, °25 37 a SA 1 im 
ie Ae : 42% Aug. 27 40% Sep. 2 Moto-Meter Co., Class A (sh.) (MMRA)...... 200,000 a ‘ “8 if wt a 
¥ af ee os 35 June 29 18 Apr. 9 Motor Wheel ($10) (MRW)........... ws 550,000 June 20, '25 40: Q 20L, 11, "Bn + 
29% 10% 18% 9 21% Feb. 20 13 Aug. 26 Mullins Body (sh.) (MNS) a 100,000 Feb. 12, ‘21 $1 mae . a 
91 88% 82 82 87 Jan. 9 80% Sep. 2 Mullins Body 8% pf....... 1,000,000 Aug. "25 2 Q anit 
36% 31% 39% 29% 35 July 23 36% Apr. 23 Munsingwear (sh.) (MUN). . 000 Sep. 1, '25 7 Q +h, 
+. + “* 42% Mar. 7 30% Aug. 22 Murray Body (sh.) (MUY). 234,216 July 1, ’25 160¢ Q r . ye 
1144 75% 204 96% 448 June 4 193% Jan. 5 NA ASH | MOTORS (sh.) (NSS) .. Cate bbbeeeene ens 275,000 Aug. 1, °25 +10 SA ”) 1 «KK 
7 10455 98% 107 July 15 Se ee. Oe SE NOE OE, 6s vn cussvanactniisnadecewnasha 15,018,700 Aug. 1, '25 1% Q “ ' 1 1.100 
125 115 145 120% 170 =6Sep. 11 143 Apr. 15 Nashville, Chattanooga & St, Louis (CHA)... 16,000,000 Aug. 3, ‘25 3% SA 0 71M 
18% 7 10% 3% 19% July 24 4% Mar.24 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, '20 87l4c 5 an 
52% 38 77% 50% 75% Aug. 24 55 )6CO Apr. 29 ~=National Biscuit Company ($25) (BI)........ 51,163,000 July 15, '25 75 Q 1% ee 4 
118% 126% 120% $%$128% May 9 123% Mar.11 National Biscuit Company Pf................+ 24,804,500 May 29, '25 1% @Q 7 ‘en bet 
OT% 40 , 70% 44 7 Jan. 26 65% Mar. 5 National Cloak & Suit on Orr Ter Terre 12,000,000 July 15, °2: $1 Q ’ rr 11.404 
104 80% 100% 91% 104 Jan, 29 99 Jan. 13 National Cloak & Sulit pf...........e.cesee- 7,054,700 Sep. 1 1% Q 1% mM 
42% 34% 444 30% 68% Sep. 5 42 Jan. 2 National Dairy Products (sh.) (NPT)....... 329,904 July 1, ‘2! 7 Q 5 17 Pd ‘ 
97% 00% 43 36% 45 May 27 38% Jan. 2 £xNational Department Stores (sh.) (NX). piallecane 500,000 Dn eS 4 , Th ‘ ain 
*. . 101 92 102 Jan, 2 96 Apr. 15 #$=National Department Stores Ist pf . 1, 2S i% Q 9 + “tes Of 4 
. .° : - + 374% May 23 30 Apr. 9 National Distillers Products (sh. 5 - = : 
“2 - o4 30% 70 «July 20 52% Jan. 8 National Distillers Products pf. (sh. pies nomaniee - a 
73 35 44% 18% 39 Aug. 29 25° Apr. 30 National Enameling & Stamping (EGK)..... 15,591,800 Nov. 30, ‘23 j “- wore 
102 88 89 67 89% Jan. 12 75 June22 National Enameling & Stamping pf.......... 10,000,000 June 30, ‘25 1% Q gg 30 ; s+ 
148 108 169% 123% 166% Jan. 9 $50 Dee, BE TMMMET BARE CIID 6 o oocccs cc cececcsccosscecs 20,655,400 June 30, °25 2 eo 4 es + 
114% 107% 118 111% 118% Aug. 13 114% Sep. 2 National Lead f..., .....ccccssccccccccsecece apy June 15, '25 1% Q i ‘ . 4 
uh 6% 6, 3% 6 May 7 3% Apr. 3 £4National Railways of Mexico Ist -- (MX). 28,831,000 Feb. 10, "13 2 
4% 1% ; 1% 2% Jan. 12 1% June 24 National Railways of Mexico 2d pf........... .124,735,400 wogeamea . i“ iT 
68% 54 72% 54% 71 Jan. 29 56% Aug. 7 #£National Supply (990) | SE PERE? 13,272,950 Aug. 15, T5e 860 Q "i ann 
104 10144 «108 102% 110 Apr. 22 104% Jan. 2 I DE ML, oc ennbbhesane acd bade aina 6,824,700 June 30, 1% Q 07 ; eee 10 
164% 161 172 165 206 Jan, 21 206 Jan. 21 Nationa! Surety pen Eee ,000 000 July 1 2, Q 16 a tg 
18% 9% 16% 11% 16% Jan. 7 11% Apr. 27 age Consolidated Copper ($5) (NV) a 9,997 ,285 Sep. 30, 2he "133 7 ® 74M) F 
105 82% 121% 93% 123% May §8 113% Feb, 21 New Orleans, Texas & Mexico (NOX)........ 855, Sep 1, 1% ) - 121s i 94 "OOM a4 
594% 47 57% 45% 110 July 1 52. Feb. 25 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Aug. 1. ° 1% on 7 ‘ 
92 72% 87 76 111 July 2 82% Jan. 20 Newport News & Hampton Ry.. G. & El. pf. 1,500,000 July 1 1% Q 9 
42% 26% 57 3645 56% Jan. 2 42% May 1 New York Air Brake (sh.) (AB) nesenstectre 200,000 Aug. 1, $1 Q $ 0% + 1% 764M 18 
51% 45% 57 47% 57% Jan. 19 51 Mar. 19 New York Air Brake, Class A (eh.)......... 100,000 July 1 f $1 Q 6 1 32 1.3% Tt 
32% 24% 37 23 54%, Aug. 8 31% ae: 30 New York Canners (sh.) (NRS)............. 123,584 June 15, ‘25 50 Q f 49 % GAM 1914 
94% 86 8 83% 100 May 26 95 Ma 9 Dee ee COROT BOE Bock dsccccdcvdccccees 1,493,200 Aug. 1, °25 3% SA ) } + 1m "4M 
107% 90% 119% 99% 124% Jan. 13 113% ‘tons i eC CUD cc csnccedecctesenene 383,258,200 Aug. 1, °25 1% Q 2 1K 12 GK 1% 
a ee os ‘ 91% Aug. 27 894 July New York, Chicago & St. Louis pf. ctfs..... 1,005,400 July 1, 25 11 Q 
804 67% 128 72% 137% Web. 24 118 June 24 New York, Chicago & St. Louis (H)........ 30,949,000 July 1, '25 1% Q } i "1" 
95 86 93% 83 96 Aug. 7 88% Jan. 6 New York, Chicago & St. Louis pf......... . 25,108,800 July 1, 25 1% Q } 4 5, 0M 
15% 37% 19 36% Aug. 8 18 _. 24 New York Dock (DK)........2-+.--+-eeeeees 7,000,000 Feb. 16, '22 2% v1 71M 
51% 37% 55% 41k 72% June 26 GR Jam BA 39S TOG DGGE Bho ccc cc ccc ccceccccccccecceve 10,009,000 July 15, °25 2% SA i8 
162 *136 162 137 175 Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR)........... 8,638,650 July 1, '25 $2.50 SA $7 
ee a 153 153 ~~ 5 a New York & Harlem pf. ($50)............... 1,361,350 July 1. ’25 $2.50 SA 
100% 96 *102 *96 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Weste-n (NL). 10,000,000 July 1, '25 1% Q in 
12% 95% 33% 14% 39% Aug. 19 28 =Mar.24 New York, New Haven & Hartford (V)...... . 157,117,900 Sep. 30, ‘13 1% : ’ + %& 30,000 7% 
21% 14% 28% 16 34% Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)........ 56,113,900 Jan. 28, °25 1 - 29 K 7,000 2914, 
e . 294 May 11 262 Aug. 27 New York Railways partic, ctfs. (sh.) (NRR) 8,080 3 ‘a 283 
a te rT 12 June 17 8% Sep. 10 New York Railways pf. tr. ctfs. (sh.) (NRY) 84, 87 Ri, x, 600 ou 
16% 8% 20 11 60 Sep. 9 17 Feb. 13 New York Shipbuilding (sh.) (NSB)........ 000 ; 3% 4200 VE 
< wr 27 22 44% Apr. 15 18 Sep. 11 New York State Railways (NST)............ s 2 100 28 
PyAl 7" -- “te 58% Aug. 12 58 Aug. 13 New York State Railways pf.......... sos éee 8 
92 91 9814 88 102 ~June 9 97 Jan. 15 ##New York Steam pf. (sh.) (NSM)............ ’ 
ae ad 4 42 77 July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF)............. 
2 29 Jan. 2 27% July 1 Niagara Falis Power pf. ($25)............. 16,968. 8 5 + % 40 8 
102% 101 108% Aug. 4 07 Feb. 25 Niagara, Lockport & Ontario Pow. pf. (NCK) 83 fe 
1 9 2 12 3 July 29 21% Apr. 22 DE GOED QUUUED oc ccnccpteccscecccess 16 3 iO] 
117% 100 133% 102% 140% Aug. 18 123% Mar, 30 DE ae EE, CU Dactacccsccdsdccdeeten-s { 16K 2 13,600 138% 
78% 72 80% Sep. 11 75% Jan. 8 NN OE ee re ee 33:000°0 5 BOY + 1% 1) 
24% 17% 45 22 60% July 28 41% Jan. 5 North American ($10) (NA)..........-es0-0- iy + &% 42,400 9% 
4814 42% 50% Sep. 12 46% Jan. 2 North American pf. ($50) EL e er ep yy eee v4 + ¥& 1,600 Oe 
74 4 *78% *72%4 80 July 14 78% Apr. 27 Northern Central ($50) (NNX) Sn.0 wkd qian 8 
81% 49% 73 tha 724% Sep 5844 Apr. 25 Northern Pacific (NP).............. 71 % 22,900 71% 
; es 18% Aug 15% Sep. 3 Norwalk Tire & Rubber ($10) (NRT).. P 17 11,500 1G 
ae 85 Aug. 2 85 Aug. 27 Norwalk Tire & Rubber 7% pf................ 85 
10% 1% 94 7 14 Sep 8 Jan. 16 Nunnally Company (sh.) (NNY)............. 14 +2 2 300 13% 
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i 25% 8% 4% ge sow. Date iets STOCKS A 
< 30 7% Sep. 8 po nd ticker abt aaa mount sre 
- 86 8914 16 340 Aug. 21 As. Jan. 22 ONTARI ore wiations! hy rh yam Dividend.— 
“ 86 Ma 8% Jan. 6 O SILVER : Stock Listed. date P — Tues. 
21% 16% 29 o° 46% J 78% Mar. 31 Onyx Hosiery (sh MIN. CO., new(sh.)(O ___Paid. Cc ad Pe- Sept. 8 Sat 
; 84%, 98% 9° 3 July 30 pt Aug. 13 dane pt Ale: 2a ee (ONT) 160-000 iat ent, riod. First ‘High. I Sept. 12. Week’ Wed 
> 2 1¢ = 2 , eim, Coilins @ svetsassnessecgccesenee 000 ears $s igh. Low. LL ? feek’s Week's = 2 
— 100% 98” 140% Aug. 21 as Jan. '6 Orpheum Circuit (83) OPx). (ops)! 2/272! er Sep. 1, *2: ‘<<< hae = past. _O'se ogy F 
- 7 112. July 7% Feb. 27 eum Circuit ances a pea ‘565 Aus. 15. 5 1% @Q 33% 35 7% + 3 1 j 
pe 45 11% 6% = 153 uly 21 101 Feb. 13 Otis Elevat E Glnssagnascessenaraassanehaa 549,17 ug. 15, "25 1% Qs. 33 33% 4 300 
74% 5% Aug. 28 eb. 13 Oti Cn Me. nce as ccas 1702 Aug. ms Te Q ‘ =< ; , ee > 
36 47 44 97% ‘ 8 M 3 Elevat ree .. 6,580,000 1, °25 43% . 84 200 23 
A. set Ht Se ++ = = Steel. (ah. PE caasssetses eee: vetteeeeees Be Ise M 29% as = = oe = 
A 1% 17% «43 = J p. 10 42% Mar. 17 Otis Steel pf Rela chaehads ipa RSet FMT 6'500,000 uly 15, "25 $1.50 Q 102% 102% 29% 30% + % 500 
21 _ wy OS Same © 110% Apr. 24 Otis Steel Eee aioe eeeeseeeseeceeseessees 414.668 July 15, "25 i Q 122 137 102% 102% + 1% 4,100 | 
40 s 6S 16 a a Oe pr. 24 Owens Bottle (G55) (08)... ngcameneennmen gagoe0e | (July 1.3 %* Q_=.. 31% 182 ime OL 1% 200 
: 24 15 = 43 70 sy : 20 Aug. 5 PACIFIC C Bapeeen es ence 45s Se ee ae 16,527,475 ~—_ 1, ‘21 ee 13 13% + 112 % 3,100 136 
73 40% 2% ‘50% one 13 64 Jan 13 sae cee saceseemrcernatooraes 8,170,500 July 1, °25 me 92 92 12% _. £4 ee = | 
= > (CO Ce | ee Focitie Coast tat sandeep 7 - &+.. x o 81% 58 -~ ~ 236 $800 13% 
7 2 cific C BD BBs snesevecsscansctegeneses ,000, se . 3 : 43 bi c 
) in iu te OEE Bp die 2 Fai Ge tia aaj rgooge Now 2 S ot 5 & +h sm & 
: . of + a rt Hod Age. 90 Apr. Pacific Mille tect S aeeeeneers <4:200.000 Aue. 1 - 3y SA 12% 10M é 
% 91% 118 Sep. : 51% Aug. 1 cific Mail ($5) _(PM)...........+.-+++ -++++ 46,884,800 . 121 1 23% a 
15% 93 88 p 3 9 g.18 Pacific O Sreeeesiseenedannniantvnaes 1,499; July 15, '25 -« - 70 
* 9% 16% 9% Aug. 11 92% — 15 Pacific Teteleee eee seer ooeeneh renenneeers ah'000 000 Dec. 15, '20 $i Q@ 113% «114 . 43 
ay 63 ™ 4 Sep. 8 a” fo 7 Pacific Teleph ne & Telegraph (Pac we teeeeee 3'500.000 Sep. 1, '25 . -° ni 113% 114 as 
50 63 “4% ae July 8 17™% Ma, 16 Packard Mone one & Telegraph BPs cccvace 53,000,000 July 20, °25 75e Q : 10% + 1% 204 :. 
; oo o% Gay AS os Mer. 3 0% - * Paige Detroit Motor Company $0)" (PAK: ae hae a Sh ok in ta oo : — 
21% 42% 1 5% Feb. 60% Aug. 27 an-American Pet. & ‘ar (sh.) D) 23,770,200 J y 15, "25 1% : 4Y, é “ 
29 60 - 28 2% Aug. 2 ey en ey SE yy See a Te = g 113 % 21,500 
% % Feb. 26 ug.28 Panh , Class B “CE Bi itn . Jul f 180e Q = 4 2 
. a ee ee Panhandle Prod: Redinisg (ah) (PDI 27” gine july oe me ge. ie om Be tt 
, se , . * efi ‘ seen 7 u - 20 2% oe 
. 106% 101% 108 1054 May 28 19% Aug. 11 Parish-Bingham, sta | Leases 338:200 ly 20,725 ($100 G oon 61%OOBMCOC SAG 8 ra 40% 
aK 106% 103 H ; ay 28 105% ins. pe Penick & ugham, stamped ( Pec sonaesagcceseses "200 '000 July 2, ‘23 ; ae 2% 66% 61% 6614 + 4% 13,100 21% —_ 
} iim 405 100% th 2% Jan. 2 12% Apr. 29 a © rn = ) (PFK)....... meeeeees . gpetees ra + % o2600 «3 
0% 50 110% A % Apr. 29 RO Ford DE anaes seeeeeseageeees a enemtee ++ se 26% 26 8 38% — 
6 42 ug. 6 104 Pennsylva: ) pf. (JCP Pr ee cceccoces 4,000; i a ** /-— 1 % 25% -~ 1% 
. Cn er 4am Jan: 8 ‘at Abr. (8 Pennaylvania Edison oe abi) 6) vests $'208'309 June 30. 25 a a ir 
8 22% 122% June 16 Aug.12 Pe vania Railroa |” eaten "630,300 Nov. 10, : 1% .* re ” 0 mi 100 59 
Ss 8 BS he fear eet ote ea ea A wPina sw Ew som 
“a , — 74" “‘Aug.20 61% fine 24 Pere Me ~~ y . Aeetate ‘ — he C fi = = 18% = + 2y aoe 
jon pL, 85% 71% te Aug 20 “cn aun ere Marquette (Pa). yoo) soe Q 48% 7% 110% a 1,600 
' ®y 4 Jan. ul 1 > ’ J 2 a 2 By ,° "x osesee 
: ab “s ” 60 75% = » 78° July 29 oe Marquette ctfs. of 28,367,400 aa Q 115 116 at _— 7 1% 28.900 49 
~ 41 57% 2 82 Aug. 24 68% Apr. 16 Pere Marquette prio deposit........ 1 @ 18% 19 8: 138 + 1% 28.000 1 
in ii iy ay EN AGES Shy Mar Sj [= aa 16 28-08 5 x us et gm 
es =e ; : : larquette DE - =o eeeeeeeeeeeeeees s 72 “et « f 
24 ma | +f 5 ton 6 Fere Marquette prior pt. ctfs.-.-......-.---: 10,564,000 1. @ + 3% 1007 
24% 86 «11% > = ~~ = May Philadeiphia Company 6%. neste 7,000;000 % Q 8&8 ; 73% sdb 71% 
so 55 23% 11 25% an. 9 38 p~ 6 Phila. & Reading Cock 6% pf ($50 stew eweeee 46443,000 1% Q 74 83% 83 83% * 
96 85% 5 “4 904 7. 1 i2% Mae » Phila. & | ey Coal & Iron fae weccccece 14:817.000 1% @Q 7 74 74 ios + %& or 
69%, 19% 77 95% an. 12 52 Jul * Philip Morris ax Coal & Iron (sh | RR 1 400'000 $1 Q 9 2: 2 a a 
a ete ett jonis sexe | TS ty no oe WF EB o000 1,400,000 $1.50 SA 49 ss 58% + % ‘anes 
; 89 42% Jul % Mar. 30 ps-Jones pf. DL Shs EES 2,760,000 = $s 42% 42 49 : 4,100 fs 
15% 6% 94 a2\% 93 uly 15 18 Phillips P. Ag ula ehee teenie - Jan. 2, 2 2% 404 + % , a) j 
‘ 1 - a Apr. 28 ie seek aes eeses 85,000 » 24 50c : a 41 — 100 
72% 60 be 4% = 9 84 Apr. 27 Epoenix Hosiery mgs < Rae apiheare tee 2,125,000 Sep. 1, '25 $1 24% 24% 4 41% 1% 4.300 -s | 
15% 13% 454 ff Se 6S” ie 3t Phoenix Hosiery pt 2 whee esas 1,925,152 July 1, °25 “= 3 53 53 z. i iy = 
> » $1 Phoenix Hoolery pf. +. ».-. 5 oo sscsessees sees 9 5 x — 2 ann os 
44% Rs 4% 1% a ee: Hy 3 — = Bieree-Arrow season >. eee ts oe anne aia 50c Q 38% 2 a he 3,300 53y | 
: 20 -¢ erce- r prior pf. (#h.)...... ... OTT. . ‘ “s , 38 . s -* i 
sms 59% +“ 40 Feb. 26 25 Aug. 10 Pierce Arrow, Motor pf. oF pf. (eh.).....+.--. 277,870 May > i ix @ = 34% td 39% + 1% ee ke 
100 96 63% 41% sat Feb. 5 5 = 2 Pierce Oil (925) Sn oe ee 10 obease July 2s $1.25 44 93 a — 26,500 38% 
; 2130 100" Rf Jan 88 Ang. 19 Pleree Petroleum (sh seuausaziwsesescsessesece poe fer. 1. 7 ° g a ee. ee ie sg 8% 
: ve a8 atu ity "2 Pittsburgh’ Coal'of Fenneyivaila” (P6)".” J , . a 
141% £128 140 140 *90 4 8=Mar. 23 B May 4 ae Coal of > or eee eS ee 15,000,000 res 4 fir * o4 94 80% 200 1 210,100 21% 
128 140% 138 134 July 30 Mar.23 Pitt rgh Coal of Pen yivania (PC)....... 2,500,000 » 22 2 oe 1 1% 91 a” eae % 
4 se HCC 95 141% July 27 4 July 30 Pittet, Cincinnati, FP iimmmoy Selita: 31,038,700 Ot as Pe 26 25% i 28 ott 1% *8 1 Fe 
; isis 102% Jan. 8 .—" i pa Piitepureh: a ‘Wayne & yA (PT)... re July 25, 4 1 vt an ay OCO«C 28 +34 2 7 
rc . 63% 58% y Love eee oF tet file ie A o (FW)... 86,812, July 20, * 1% @Q 4415 Be + 
: . 63% J urgh Steel pf Chicago pf --- 86,812,800 , "25 2 86% 86 44 44 33 - = 
ii% i 87% 83 3% Jan. 17 30 Apr. 27 pf. (PG Pr.) Df.......- 19,714 July 1, '25 SA % 86% — % 5% 
: 16% 9% Jan. 6 7 pr. 27 Pitt ttevesdianune 714,300 Jul + 1% @Q Wa 86% + 1% : 
. x 17 9 Jul sburgh T ... 10,500,000 y 6, °2S *90 1% - eee 
im ix tO my dane me ew Mae. 10 Pittsburgh Term. Goal peor 22002202) 8S BE EB Benders ee re 
it os sl) =—C6B eo sm Mae. 30 Pittsburgh Utilities Corp. 0 ae aes + 3.0000 nee + . 14% ne vee 
134 70 50 % Sep. 12 r.20 Pittsb Utilities Co ($10) (PTU). Se = 967 = 
>» 2 os soe 2 Ff. os a Soo Gut FS aes May 1° 1% 1% = 58% CY ea sees 
42% 62 au 1 jee ® $% Mar. 10 Porto urgh & West Vingkese en. > - 5146900... ,'25 t60e 8 ms 1% 6 8S +1 ——~ 
58% 17 92 Jan. 23 45 ed. 16 Postum Seas American Tobacc are. May 1, "25 -* Ys 14% i4 , 900 
49% PH 43% 22% % Jan. 3 76% June 24 Pressed Pet (sh.) (PS) 0 Co, (PRT). 7 160c SA . : 14% ~ = 
ns 4% «O42 % Feb. 3 July 9 Presse Jereal (sh.) (PS)... 2-.--eecee-+--+ 9 400,000 Aug. es = “a iv a 13 1,000 oe 
is in i Bist 2 eet me toe Company (iy. ae Se Mee. ae. ae 
100 70 39 Sep. 2 p. ~ P rs Refiners i ee ae a aes i -* af 81% os Ca a 
mS me Be Se Aue. $ Ge ar. 30 Publle ‘Service Eiectrt Bao) Cpr 0000000 oe a a a Se oe ae 
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: BS mY we ais Mar . 40 duly : errs Iron é = Company “aes 90300-0008 July 2, 25 3% 3 ~ 100% 107% 108% 3 8 100 81% 
; 19% 1 115% Aug. 20 72 ar.24 Re: is Spring (sh.) MP i neiketconss 000 May 2° : us = 103 300 
16 122 % Mar. ynolds Tob gn 25,000,000 y 2, ‘21 . 14% 7 . 212% Pr 
82 ie 16% a =. Se. % 119% Jan. 24 Reynolds Tobacco Company Pernt eae 387.958 July 1, '25 7" i 15% 14% 14% Py 
+t i a a ces July 28 os ms way Roy - a pei Ca25) .. 70:000:000 july 1,330 Te > + + # 4,000 i7 
o” me oe” a2. he hea a ~~ jo Bete & Se. Gm) PANY Eo eecenoseenens eee 3 tS Tse ah rte 9,300 52% 
% Jan. Mar. a _Insur ; 2a ae ee pba 100,000 . 25 83 . 14 + % 91% 
23% we ro = — an. 9 42 Agr. By Hoyal Dutch, New York (ah. (hi auassseses 2,250,000 a Reins 3 121% 114 Bo a ne 3,300 12" 
50 35% 19% May 25 35 . (RV Pr) Ps etcbsnere roty July 1.° mm: 3. 24 ‘ 1215, + & 8,000 
~~ ww ‘mss eS ee ee te ghtss Q ” 23% 3 rf om 
se ose om SS" G3" Aug. 24 76” Jan. 20 GF. JOSEPH LEAD, G10) GO)... die Feller G oe Sit fy Sou pm 2.20 dm 
; 3% 18 57% > ug. 24 3 . St Lo TE LEAD, (10) GO)... 1BSTTRTO Tune 20, - oe 1% L : a 
116% a Be BS iL. 2 8 3 =e & Vouie-San Francisco CPN) ..-.200020020- 19,377,670 June 20. “25 rn oe 5K + IK | i ; 
‘ 12 96% 1 Mar . 48 Lo estern (88)................. ,, . u y 1 * Q a bs J a | 
iP uf «6S fy ey ig Aug. 21 101k Bep. 'S Savage Arms (SA). (BS) eeees Aus. 1. sz #8 a aed | 
iy 45) by ‘ Jan. rage Arms (SA). 00-0 eee eee cees 19.893. ccccceces 91 - s 9 , 
ty ses O% ME SI, Aug. 27 Jan. 6 Schulte Retail Stores (sh.) Gitatgj 9/903,700 June 30, ‘25 sSclUelUSlCUS +i (2,800 42 
65% = 155 78% 16% ss. 3 Mar HY peapoees a Docecccccove 412,500 Sep. 15, ‘20 it Q@ 7 5% 56% 58% — 1% 31,500 97% 

q = = a = 221 = 13% June board Air i= & Sencar nedenabaame eR 7,850),000 . 1, °2S ia 66 72 on + 1% 400 , 

/ mdi4.d oz ‘Aue. 6 40% > fo Air Line pf. - 22002020 ijaam 32, 102% ax 8% bret lites * 
4 im iyi om 3 eo 2 Shattuck (FG). ‘Co. > avm.. seseeeeee ae 71 Aug. 15,14 i :- 2 a 7 ey ta 8200 68% 
iG 95 89 % 1 an, 30 pr. 22. Sh Ko Co. (BK) eee cence ed 174 July 20. 1 os 46% 114% 3.2% 

- % 99% Feb 39% June attuck-Arizo’ o. (sh.) (FHK).......... 105 uly 20, '25 +: 47% 45 45 + & 200 © =—106 
iq ._ te 7 me ioe Ber. 4 90 Jan (3 Shell ‘rans. @ Trading (ait) (8 (SEAS. ...22: 000 July 10, 35 ame 9 TRE se $ % 28.800 diy 
; 06%, ee 1f Shell Union Gu ah.) CSUR). reece q s : : 
a 101% oe 101 2 42] gue. oJ 108% Jane 23 Shell Union oll (sh.) (SUX)... Deseerereees Jan. 20, °25 Se 8278  ™ 213% 220 + e “7x 

: 52 % Talon OM DE. eeeeev en nee < = 7 

t ee 3 pt 96% 104% on 7 31% Mar. w gaume Williams - nas Sau asagccenrececooes June 30, °25 se zs aon a 6 bs — = 218 
35 rid 90 15 24% Feb, 2 100% Jan. 7 Simmons Company ( 4 ee ic nuns ug. 15. '25 1% Q@ 2 , 40% + % 72 
63% 29 1™% 94% Feb. 3 1% Jan. 5 a Compan Fo -  eetaae eae Jon 1, °25 1% Q 05 105 22% x22% + \% 6% 
90 39% 84% 52 30% b. 78% Jan. 2 inclair Consolid (AP. ei ma a uly 1, '25 500 Q 104% 104 + %& ; 
‘ 70 38 96 30 107% July ar 21% Mar. 30 | ema Consolidated Ol (sh. ) (86) eeeececes — > = 50c SA 18% 22 at 1 % — & 5 
. ‘toi dog 1108 Oe son Aug. 7 a tes 6 Sloss-Shefticia stad Ol DE....-.00..e0.00. Mey st, 2s (Soe @ 108 , we 2H +3 oe 
t Aug. 7 une mit ($25), (BYE). ose eee ceeees 23 % 5 q “A 
i 39 oat 105% oo a.) Aug. 2 62 zon. . a poe « pen ati tt Aug. 15, °25 i: 3 1 as 104% oe + % om 
bi 70% 83 79% 38% 100% an. 9 ~ an. & Geuth Forte Bice Sugar ~D Sraetnepe: June 20. ° a3 is 88 1 t . 
6s 67 °65 ou 66% ol Aus. = 77% bs 2 Southern’ Rico Sugar — LEE EPPO LES July 1 Es 1% 100 Soy 88 Bie 18% 
? 664 ug. 28 _ = 2 Far Pacific SE Sencetehntnsonenbens July 1. 25 1% 3 101% 98 26% - s a 
EN hetero ee as Southern Spapwer ec map July 's 1% Q “* x98 — 1% 26 
coccces Southern Ry., ~ eS PERERE HEME. July 1, °25 o. Q a t .* 5 we 101 
’ & O. stock tr. rets (SRM) Aug. 1," i* Q 97% a8 om 1104 ied * 
s (SRM) July 15 °25 % Q 105 Me 97% 97 oi ae 
Apr. 1, °25 Pi Q 91% st,) 103% 10 + % 3. Pe 
oa _ 90% 91 =z 66:300 10484 
a 86% p 5.600 92 
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Stock Transactions—New York Stock Exchange— Continued 































































—_—— ag Price Ranges.———_____—__, Amount -————Last Dividend Wed 
High. Low. igh. Low -_—~ -1925 Range.————_—_. STOCKS Capital Date Per Se.. g Wesk’s Week's Gant. 1 
1923. 1924 High, Date. Low. Date. (and tic ker abbreviations) Stock ? sted. Paid. Cent riod 4 Ch’ ge Sates r 3 
105 100% 100 97 99% Arr. 28 95 "May 28 Spalding va G.) & Bros. Ist pf. (SDG).... Sep. 1, '25 1% 
ee as se os 24 May 9 14% Aug. 31 eee te OR, CO) GE icc cctcccccscvecs i es eS 
a ad * on 2 May 19 79% Aug. 31 EE RE eee aa Sep. 1, °25 1% ( . g is 714 
27% 11% 20 7™% 33% Aug. 3 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)..........-. ee RS j 16.601 
97% 88 98% 18 108 July 10 92 Apr. 1 EE Re 3. July 2 Q ; 1K 
ee “s 411% 31% 59% Aug. 3 40% Jan. 2 Standard Gas’ & Electric (sh.) (SG)......... 633,386 July 2! T5e Q g > A 
as es oe 55% Aug. 28 50% Mar. 27 Standard Gas & Electric pf. (§50).......... 16,500,000 June 15. $1 ) 4 ~114 
20% 60% 73% 39% 80% June 18 62 May 19 BeamGars MAMINS (GME) < ccccccccccccccssccccse 12,492,5 Aug. 31, °2 1\% Q ny 
97 81 85 Tl 86% June 12 81 Ce eS ee err er 6,488,000 Aug. 3 2 1% Q 1 00 
64% 47% 68% 55% 67% Feb. 2 51% Aug.13 Standard Oil of California ($25) (SCD)..... 236,490,7 June 50e Q 7 70 
Ae 30% 42% 33 47% Feb. 3 38% Mar.30 Standard Oil of New Jersey ($25) (J)........ 511,056,025 June 5c Q 23" 34 
118% 114% 119% 115% 119 Feb. -24 116% July 7 Standard Oil of New Jersey pf..............-. 199,972,900 June 1% Q 1,20 
pe es 35% 13% 16 Jan. 16 5% Aug. 31 Standard Plate Glass *SGL) sckopesesa 200,000 t. 75e é iM 
a és 70 Apr. 25 55% Aug. 6 Standard Plate Glass pf..........-.ccceceees 5,393,600 July 1% 
67% 51 65% 55% 75% July 15 62% Mar.25 Sterling Products (sh.) (BU) ............... 625.000 Aug $1 Q ou 
124% 74 100% 4845 77 Jan. 3 55 Mar. 18 Stewart-Warner S ometer (sh.) (STX).. 600,000 Aug $1.25 Q 2.7K 
94% 59% 84% 54% 79% Jan. 3 61 Mar. 18 Carburetor (sh.) (STB).......... 80,000 July $1.50 Q i 9’ 500 
mo ~ 46% 30% 56% Sep. 12 41% Jan. 28 Company (sh.) (@TU)........... 1,875,000 Sep. ) 18 6 480,300 
il? 112 115 110 118% June 3 112 Mar. 13 OCOMORT Bhs cccccccccsccseccecss 8,235,000 8 
15 7 12% 6 12 Mar. 6 3% Sep. 1 Boat ish. ) (SUB) bidedestmeeenens 766,920 . OK 
6X 2 Shy 2% 6% Feb. 9 2% Aug. 17 SED MODs ccesndcccccsceensecens 1,121,368 "20 
34 23% 35 23 41% Jan. 10 20 May i Superior Steel (88U) $beesecdcecerconsscoese 10,000,000 
ae a“ 12% 12 11% Jan. 2 5% Mar.19 Sweets Company of America Ht dd (SWA).. 5,000,000 
o- ee oe ee 19 Mar. 12 10% Jan. 15 Symington certificates (sh.) (BYZ)..... 300,000 14H 
oe ee on es 23% Jan. 17 20 Aug. 19 Symington Class A (sh.)........-....+. > 200,000 won 
2 hia 14% 6% 15 Feb, 7 11 Aug. 14 TELAUTOGRAPH CORP. temp ctfs. (TZ).. 192,000 Or 
ant x 6% 12% July i7 7™% oes. 1 Tennessee Copper & Chemical (sh.) (TCC)... 794,590 ys 13.500 
34% 45% 37 54% June 12 42% Jan. 5 Tense Geompany (695) (CT)..2c-ccccccccce - 164,450,000 g 04s MM 
65 53% 110 5 115 Aug. 19 97% Feb. 17 Texas Guif Sulphur ($10) (TG).. - 6,350,000 16804 
29% 14 48% 19 58% Mar. 13 43 Jan. 21 Tense OB PAGS CE)  sccccccciancevesencss 38,760,000 $ 
24% 5% 15% 8 23% Feb. 6 10% Aug.27 Texas & Pacific Coal & Ol! ($10) (TXX) 8,380,340 { 
4 274 °325 *260 425 Sep. 10 *255 Apr. 9 Texas @ Pacific Land Trust (TLT) 2,068,700 44 
19% RY 18% 8% 15% Sep. 9 7% Apr. 6 Third Avenue (TA).........- 16,590,000 G 
ou rm os “6 36% July 17 30% Aug. 17 Tide Water Oi) (sh.) (TV).. «e+ 2,017.716 1 6 BM 
ee os oe ee 100 Aug. 20 100 Aug. 20 GE 8 Rar rere 25,059,000 
45 33% 41 31% 46% Sep. 12 37% Mar.18 Timken Roller Bearing (sh.) (TKR)........ 1,200,382 " %, an 
78% 46% 7. 53 94% July 24 70 Jan. 2 ‘Tobacco Products (TB)...........se-eseeees 51,484,200 6.600 
164% 9 83% 106 Aug. 7 93% Jan. 2 Tobacco Products, Class A........cccccccece 44,804,000 “ 
14% 1% $4 3% 5% May 9 3% Sep. 2 Transcontinental Oil (sh.) (TCN).........- 3,742,029 11. 20m 
30 35 tH 35 Jan. 10 25% Sep. 8 Transue & Williams (sh.) (TU)............. 100,000 71" 
1T™% 58 39 70% July 1 58 Jan. 22 Twin City Rapid Transit (TW).............. 22,000,000 , 
100 90 93% 90 100% July 16 94% Jan, 21 Twin City Rapid Transit pf..............--0% 3,000,000 
42 35% 43 36% 53 July 28 38% Mar. 26 UNDERWOOD TY PEWRITER ($25) (UN).. 10,000,000 g an 
120 120 118% 115 120 June 25 115 Mar. 25 Underwood Typewriter pe dS sad ea6eesSesnaawAn 3,500,000 
64 33% 63 Aug. 26 36 Apr. 1 Weten Bas & Papel CBE) 2c cccccccccccocasce 15,000,000 7 200 
ee - 35 43% Feb. 5 33% Aug. 18 Union Ol! of Callfornia ($25) CED csccceces 40,480,800 7 6.004 
144 124% 151% 126% 153% Jan. 10 133% Apr. 24 TD UD CED cc cccccccccerceccesstcessse 222,291,600 4 2K 
7 T0% 76% 70 77% July 31 Sk: ee ee I I OE, cc ccncnceccosectsciecéonnseg 99,543,500 omer 
99% 81 132% Bt 134 June 19 118 Sep. 2 Union Tank Car sc teach eeintaneasewenen 18,227 ,300° 1 
114 106 116% 106% 117% May 6 113% June 17 Tes TOME Cae OF, 2.06 cccccccccccccocccseccss 12,000,000 7" 
29 3T 20 36% Mar: 4 24 May 15 United Alloy Sted (sh.) I cca aanccivmanet 905,000 ROK 
- 64 42% 96% July 1 60% Jan. 6 United Cigar Stores ($25) (UC).............. 34,967,100 ~ a 8.108 Q4 
119 108% 113 119% Jan. 13 116 ee ee ON arr 4,527,000 
85% 74% 121% 71 133% Aug. 4 110% Feb. 4 ED 6 ss xnccesceucd ewes éced on 37,490,200 1 1 7K 
48% 46% 53 4644 56 June I5 52 Jan. 16 United Drug Ist pf. ($50)...............000% 31,377,700 ‘ 1d 
50% 38% 43 20 20 Mar. 14 12 Mar.18 United Dyewood (UDY)...................--- 13,918,300 4 i" 
86 85 67 Aug. 12 60 Sep. 1 ED, Sn cn crcessocwessedasgage tan 4,500,000 
187 152% ## 224% 182 234 July 27 204% Mar. 30 United Fruit Company (UF) ind ee eb oe ee 100,000,000 on 
21% 1h 41 ri 4 33% May 18 18 Aug. 31 United Railways Investment Co. (UW)....... 20,400,500 1% 10 
62 26 64% 26% 83% June 25 48% Mar. 23 United Railways Investment Company pf.... 15,000,000 Tr 
10% 14 25% 16 23 Jan. 9 18 Apr. il ee eB Rrra 12,000,000 
69% 169% 250 Feb. 11 131 Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 ) REM GR 
64 104% 81% 113 Aug. 21 91 July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 
os 42 21% 39% Jan. 17 30% Feb. 17 United States Distributing (sh.) (UM)...... 106,545 | iim ‘ 
ca 168 98 154 Jan. 8 130 Mar. 9 United States Distributing pf....... ......... 2,561,225 
BA 3% 6% 4 4% Mar. 2 3% July 20 United States Express (UX).................- 10,000,000 
13% 24% 16% 42% Aug. 18 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY).. 185,280 6 RIK 
73% 40 % 61% 94% May 26 76 Mar.19 United States Industrial Alcohol (UD)....... 24,000,000 "A 40). 30 » 
101 95% 106% o8 115 June 22 105 Jan. 29 United States Industrial Alcohol pf.......... 6,000,000 1% 0K 
106 88% 143% 90 147% May 12 114% Mar. 30 United States Realty & Improvement (UZ)... 26,598,400 t 2 4K 
4% 30% 42% 22% 65% July 16 33% Mar.30 United States Rubber Company oo F eer 80,997 ,000 $15 48,44 ) 
105 16% 95% 66% 108% July 18 92% Mar. 30 United States Rubber Company Ist «+--+. 69,000,000 % 1700 
18 41 18% 46% Aug. 28 30 Feb. 17 United States Smeiting, Ref. & M. eof Uv) 17,555,750 4 Ve "04 
48% 38% 4 37% 47 Aug. 3 44 Apr. 16 United States Smelting, Ref. & M. pf ($50).. 24,317,500 4 , + 
100% 85% 121 Oa 120% Jan. 23 112% Mar.30 United States Steel Corporation (X)......... 508,495, 1% 67.106 
128% 116% $123 118% 126% Jan. 26 122% May 7 United States Stee! Corporation pf........... 360,314,100 % 40% 
89 48 ri 51% 56% June 4 51% Mar. 24 United States Tobacco (sh.) (UB)........... 381,542 
112 105% 110% 105% #j.114 Sep. 2 105% Apr. 2 United States Tobacco pf.................--- 520,000 
2 ay 48 13 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX)..... 184,278 1% 36 04K as 
oe um 7 47% 94 Feb. 11 65 July 10 Untversal Pipe & Radiator pf... .........-- 6,625,200 rr - 
16% 55% 88% 64 100% Aug. 21 82 Mar.19 Utah Copper ($10) (UE).............-.--.--- 16,244, 1 204 
mx <a oe ni 38 Aug. 6 30 8=Aug. 27 Utilities Power & Light, Class A (sh.) (UA) 153,750 %, 18K 
“4% 24% 33% 19% 34% July 9 25% May 4 VANADIUM CORPORATION (sh.) (VA)....- 373,334 1% 900 
7) 27 33% 15% 24% May 19 15% Aug. 20 WO MOR (.) CUVEE) occ ccccccccccocccovcs 80,000 
98 70% 80 53 7 May 22 60 Apr. 1 BO OE, bn 0kccccssdasasdsdataesios 3,867,500 
ae 7a “e Sep. 10 BS Sep. 10 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 88 1M 
42 oe 92 Aug. 3 92 Aug. 3 Vicksburg, Shreveport & Pacific pf......... 2,135,200 
a7 8% 10% % 8% July 9 2 Sep. 1  Virginia-Carolina Chemical (sh.) (VC)....... 244,609 , 5,800 
1% + July 20 1% Feb. 25  Virginia-Carolina ctfs. of deposit............ 35,235 M4 600 
t] 17 34% 2% 23% July 8 8% Jan. 5 £4Virginia-Carolina Chemical pf..............-. 18,076,800 1% 5 BO y 
wie 6 7 18 Apr. 21 4 Mar.25 Virginia-Carolina Chemical pf. ctfs. (sh.).... 3,401,600 ou 1.000 
ts ~s 1% 1% 1% Aug. 29 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.). 6,820 mS 40M 
it 3% 7 y 4% July 9 % Aug. 28 Virginia-Carolina Chemical, Class B (sh.)... J): paar ag 1.444 
8 62 53 35 43% Jan. 6 30 June30 #£Virginia Iron, Coal & Coke (VK)............ 10,000,000 Jan. 2, '24 1% , s 
85 17% 80 71 79% Jan. 12 73 June 8 Virginia Iron, Coal & Coke pf.............-« 5,000,000 July 1, °25 2% SA 
40 72% 36 135% Aug. 7 64% Jan. 14 Virginia Railway & Power (VY)........----- errr “a 93 ( 
oy 89 89 97 May 19 97 May 19 #£Virginia Railway & Power pf..............-++ 8,976,000 Q 
12 1 4% 16% June 26 7% Jan. 13 T.- Vereen: CD. OCU G ie o.ccccccsccccsssécess 300,000 1 11,200 
10 5 oe 7 8 Mar. 20 6 Aug.19 Vulcan Detinning (VX).. - 2,000,000 
12% 54 69 71 88% Apr. 14 80 Apr. 1 Vulcan Detinning pf......... - .1,500,000 Q 
12 1% 24% 10% 47% Aug. 26 19% Mar. 30 Wes. CUP) cccccccvcsecce . 66,346,100 4 ; 4 2 AK 
36% 23% 60 73% Aug. 17 55% Jan. 20 Wabash pf. A............+++++- . 68,981,700 Q + %& 9,100 
23% 16% ion 60% Aug. 22 38% Jan. 21 _ 9 3 Serer rr . 3,164,400 ms 8 9 104 
20 14% 20 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.)..............- 441,610 Q om 1.7" 
he na -_ oe 170 Aug. 22 116 Apr. 30 Ward Baking, Class A (sh.) (WD). 84,111 s 
73% July 30 37% Mar.30 Ward baking, Uiass t& (SN.)........ 500,000 3%, 42,700 
110% Aug. 13 94% Feb, 11 Wee MRM BE. GOR.) occ cccccccceccccscescs ” $1,338,500 re] 6000 
22% Aug. 14 20 Aug.19 Warner Bros. Pictures, Cl. A.G10) (ah.) (WBF) 1,999,800 Q , 5 MK) 
50% July 6 43 June 24. Warren Brothers (sh.) (WXA).......-.-+++: 105,157 Q 1% 
a _ - - 43 June il 43 Juneil Warren Brothers ist pf. ($20), sencnseeesdones 2,000, ~ 
én ae 110 105 es eae ods ap A SA Washburn-Crosby pf. (WCY)............+++- 6,860, Q * 
; aa nel Aes 74% Sep. 12 51 Mar. 16 Weber & Heilbroner (sh.) (WBC)..........- 76,674 Q 11% Rix 
“ ws 12% 5 14 May 22 3% June25 Wells Fargo Express ($1) (WF)...........-+- 240,000 fn 
52% 38% 127 47 145 May 21 97 Sep. 5 West Penn Company (sh.) (WEN).......-.-- 225,000 Q i4 2 RK 
90% 84 97 87% 100 July 22 o4 Apr. 3 West Penn Company 7% pf......---..-.+-+«+s 22,124,300 Q 2K 
od o* 103% 102 111 July 2 104 Jan. 27 West Penn Power pf. (WPP) tchaseneticsesnd 12,517,300 Q 
117 111% 117 111% 117% June 25 110 Aug. 15 Western Electric pf. (WN).......--..-s-+-0e0s 24,679,600 Q 1 va 
15 8 16% 8% 18% Aug. 25 11 Mar.24 Western Maryland (WM).............-.+++++ 49,167,500 oe Wy 
26% 14 26% 15% 26% Jan. 9 16 Mar. 27 Western Maryland 24 pf...........2-.seceees 9,977, 4 x, 
a2 ie am on 33 Aug. 27 19% July 31 Western Pacific Railway (WR)............- 60, es % me 
a a a “a 77% Aug. 18 72 July 27 Western Pacific Railway pf.............-.+- 40,000,000 e Se , ¢ 
110% 101% 118% 105 137% July 3 116% Jan. 2 Western Union Telegraph (W).............-- 99,817,100 Q + 1% 6% 
120 76 131 84 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) (WKM)....... 39,423,844 Q , 3%, 
67% 52% 71% 55% S4 Jan. 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX)........--- 114,504,450 Q x, 
78 70 82 72 86% June 18 79% Mar.30 Westinghouse E. & M. Ist pf. eed pdvcecwess 3,998,700 Q : 
ee ee o* ee 20% Aug. 17 9% Apr. 1 Weston Elec, Instr. (sh.) (WZ)...........++- 100,000 8 8 By 
2 al ae - 27% Sep. il 19% Mar. 31 Weston Elec. Instr., Class A (oh are 100,000 Q 2 2 &y ‘ 
10% 6 17% ™% 22% Aug. 18 10% Mar. 31 Wheeling & Lake Erie (WL)..........-..-.--+ 33,632,500 . ° 5, m 
19 10 32% 14% 47% July 16 22 Apr. 2 Wheeling & Lake Erie pf............2-.se00 10,335,800 an $5 2% $ 
30% 20 29% 23% 31% Feb. 3 25% Aug. 28 White Eagle Oil (sh.) (EGO)..............-.. 490,000 July 20, 5 Q + & ) 
45 72% 50% 104% Aug. 18 57% Mar. 30 White Motor CWHI)... cccccccccccccccccccecs 25,000,000 June 30, '25 $1 Q + 2% 9 
te ¥e 49% Aug. 7 36 Sep. 3 White Rock Min. Springs ctfs. (sh.) (WBR.) 169,655 July 1, °25 t50c Q 8 1% 41 
ov os os oe 5% May 15 2% Sep. 2 Wickwire-Spencer Steel tr. ctfs. (sh.) co a Aa én ‘ : , + % , 
11% 5 . 14% 6% 24% May li 9% Jan. 2% £Willys-Overiand ($5) (OV)........--+e++e0+ 11,324,180 Nov. 1, ‘20 25e 19% | 41s + 5% 7M 
42% 88 61% 111 May 22 72% Jan. 28 WR URPIREE BE. oc cc scccesccccccccecccces : 22'049:500 July 1, "25 1% Q y ] eo + 2% 
~ oe 17 i7 42 Mar. 7 17 Sep. 9 Wilson & Co. pf. certificates................. rer 1 3 
ee - e al 5% Aug. 26 4% Sep. 3 OE Sg ae ee aes ee eee Sor $ : 41% + &% 
42% 19 28 4% 13% Mar. 7 5% May 29 Wilson & Co, (sh.) (WWZ).........--+---+5 78,663 Mar. 1, ‘21 1% ‘a & 
63 72% 11 60 Mar. 7 17 Sep. 2 eee 2b GD, BE, GOD c oc.c ccc saridcee2seccecs 2,276,100 Jan. 2, °24 1% 8 8 on 
126% 72% 172% Sep. 1 112% Jan. 28 Woolworth (F. W.) Company ($25) (Z)..... 65,000,000 June 1, 25 75¢ Q } 1% BR 
19% 81 23% 79% Jan. 2 35% Aug. 12 Worthington Pump (WB)..........ccccccceee 12,992,200 July 15, °22 1 44 6% 421 
89% 88 Jan, 9 77 Aug. 20 Worthington Pump pf., A... ..6.-.-ceeeeecees 5,592,900 July 1, ’25 1% Q ig +5 
71% 59% 75% 58% 76% Feb. 11 58 Aug. 19 Worthington Pump pf., B.........-.--sees0-% 10,321,700 July 1, '25 1% Q + 3% 6 
13% 8% 23% 8% 32% July 1 6 Mar.30 £Wright ‘Reronautic GM) CURRED ecensndecce 249,390 Aug. 29, ‘25 2e Q 28 1%, 7 
37% 46% 35 54% Aug. 29 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY)..........-. 1,800,000 Sep. 1, '25 25e M + & 
os an a 70% July 29 65 Aug. 14 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 June 7, ’25 $1 Q 4% -  % 
85% 32 48% ‘June 27 33% Feb. 18 Yellow Cab Manufacturing eye CXC). .ccoe 6,000,000 Sep. 1, ‘25 2ic M 4 4 + 1% 4 
80 62 72 81 Sep. 12 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 987.606 June 30, ‘25 $1 Q 8 % A 78 
RIGHTS 
Net Wed's . a Net Wed.’'s 
High. Date. ham. Date. First. High. Low. Last. Ch’'ge. Sales. Close. High. Date. Low. Date. First. Hig Last. Ch’ge. Sales. Close 
\, Sep. 8 Aug. 27 Atl., Guif & W. Indies. 8% 9% 7% 8% + % 20,050 és 2% Aug. 10 1-64 Sep. 4 Pan-Am. P. & T 64 ee. Pee 
2% Sep. 12 3, Sep. 11 Detroit Edison........ 2& 2% 2% 2 os 3,000 2% 44% Jan. 9 16% Aug. Oa Pen 18% 18 3 ig 1% _3,100 19%, 
7% Sep. 8 5% Sep. 5 Int. Tel. & Tel << aan 7% 6% 7 + % 14 <r 6% | 2 Sep. 11 % Se 2 Standard Gas & Ele 15% 2 + *& 41 SM) 4 
1% Aug 24 1% Aug. 21 Marlin-Rockwell ...... 1% 1% 1% 1% ee 5,1 Ss - 
* * “ft 
oo. Ms “pd 
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Stock Transactions— 


Stock Exchange Footnotes 


High and low prices are based on sales of 100- 
share lots, except in special instances where an 
asterisk (*) indicates that the price given is for 
less than that amount. tIncluding the amount of 
New York Central Railroad stock listed. {Pay 
able. in serip. §Payable in stock. §Payable in 
preferred stock. xEx dividend. xxPays 8% an- 


nually. 

**Liquidating dividend. ttPartly stock tPlus 
1% quarterly in stock. {Plus 1%% quarterly in 
stock, aOr, optional in stock, 

The rates of dividend referred to under note in- 
dicated by ¢t include extra or special dividends as 





follows: Amount 

Ahumada Lead ... sasccsee «HOGS Extra 
Atlantic Coast Line....... ee $1 Extra 
Calumet & Arizona Min haoeie Be Extra 
Central R. R. of N. J.... oe 2 Extra 
Childs Company . eoueane 1% Stock 
Consolidated Cigar pf.. 1% Back 
Eastman Kodak see The Extra 
Federal Light & Traction. 15e Stock 
International Paper 6% pf.. 33 1-3% Back 
Intertype Corporation .. 25ec Extra 
Manhattan Railway ............ $1.25 Back 
Midland Steel Prod. pf.. aa $1 Extra 
Nash Motors .... : jen 6% Extra 
Packard Motor Car. ee Paud Oe Extra 
Pittsburgh Utilities pf... , ‘ 25e Extra 
Remington Typewriter 2d pf..... 2% Back 
Texas Gulf Sulphur.......... 5c Extra 
Timken Roller Bearing ' 25¢ Extra 
U. 8. Cast Iron Pipe & b Wey. Led - 2.521 Back 
United States Steel. ‘ le % Extra 
Vulcan Detinning pf.. $1 Back 
Western Pacific Railroad pt . $1.558 Back 
Weston Elec. Instrument A.... le Back 


\white Rock Mineral Spring etfs. 20c 


| 





American Bank Note paid 10% in common stock 
on Dec. 29, 1 

American Radiator, paid 50% in common stock on 
Dec. 30, 1922, d 50% on Dec. 31, 1924. 

American Steel ‘Yeesties paid 18% in common 
stock on Dec, 30, 1922. 

All American Cables paid 20% in common stock 
on Dec. 30, 1922. 

Atlantic Detintes paid 900% in common stock 
on Dec. 

Beech-Nut Ey paid 5% on common stock on 
Dec. 10, 22. 

Congoleum company pald 300% on common stock 
Dec. 22, 

Continental Can paid 5% tn common stock on 
common stock Feb. 15, 1924, and 5% on Feb. 16, 
1925. 

Corn Products Refining paid 25% in common stock 
on common stock June 30, 1924. 

Du Pont (E. I.) de Nemours & Co. paid 50% in 
common stock Dec. 29, 1922, and 40% in stock on 
Aug. 10, 1925, 

Endicott- vane Corporation paid 20% in stock 
on Feb. 1923. 

Federal Light & Traction, new, paid 15c in new 
common stock on new common stock July 1, 
1925. 

General Baking paid 200% in common stock on 
Dec. 28, 1 

General Electric paid 5% in special stock on Oct. 
 S 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, 
19 

Guit ,— Steel paid 11%% in stock on March 
13, 1925 

Harbison-Walker Refractories Co. paid 33 1-3% in 
common stock on common stock May 19, 1925. 

Hudson Motor Car paid 10% in stock April 15, 
1924. 


Hupp Motor Car paid 10% in common stock on 
March 15, 1923. 





Ingersoll-Rand paid 100% in common stock on | 


Dec. 5, 1922. 
International Cement paid 10% in stock on Jan, 1, | 


International Harvester paid a” in common stock 
on’ common stock on Jan. 923. 

Intertype Corporation p- -R. paid 10% in com- 
mon stock on Nov. 15, 1923. 

Iron Products Corporation paid 20% in stock of 
Essex Foundry Company y 15, 1925. 

Kresge (S. 8S.) Co. common paid 33 1-3% in com- 
mon stock on March 1, 1923, and 50% in stock on 
April 925. 

Loulgville & Nashville paid 62%% in stock on May 

1 


Manhattan Railway certificates of Copestt paid 
54%% in scrip warrants on Jan. 2, 1923. 
a. Shirt paid 20% in common stock on 


| Department Stores paid 30% in stock on Dec. 


Nash Motors paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 1922. 

National Biscuit paid 75% in common stock on 
Dec. 1922. 


National "Supply Co. paid 10% . common stock 
on common stock June 16, 192 

Otis Elevator paid 10% in At stock on com- 
mon stock June 21, 1924. 

Paige-Detroit Motor car common paid 10% in 
common stock on July 15, 1925. 

Pan-American paid 25% in Class B stock on Class 

and Class B stock on Dec. 11, 1922. Also 

20% in Class B stock on Class A and Class B 
stock on Feb. 1 

Packard Motor Car paid 100% in common stock 
on Dec, 16, 1922. 

Pere Marquette preferred paid $1 back dividend 
on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on 

Feb. 1, 1923. 





New York Stock Exchange—Continued 


Phillips Petroleum paid 50% in stock June 30, 1923. 

Postum Cereal paid 100% in stock June 19, 1923. 

St. Joseph Lead paid (stock dividend) one share 
for each four now hel 

Schulte Retail Stores paid 25% in common stock 
on common stock Sept. 1, 1924. 

ae | Co. paid 4% in common stock on com- 

k Jan. 2, 1924, and 8% on Jan. 2, 1925. 
Standard Millus paid 60% in common stock on 
Dec, 22! 


1922. 
Standard Oil of California paid 100% in stock on 
Dec 


922. 

Standard ‘Oil of New Jersey paid 100% in common 
stock on Dec. 30, 1922. 

Studebaker paid 25% in com. stock Dec. 29, 1922. 

Submarine Boat paid one share of Electric Boat 
stock for each share of Submarine Boat stock 
held Aug. 11, 1925. 

Union Oil (Cal.) paid 80% in stock Dec. 20, 1922. 

Union Fg paid 50% in common stock on 

22 


United Cigar Stores paid 1%4% in stock on June 
924, and 14% on Sept. 30, 1924. 
U. 8. Realty & Improvement paid 10% in common 
stock on common stock July 15, 1925. 
United States Tobacco paid 20% in common stock 
on common stock on April 16, 1923. 
Weber & Heilbroner paid 2% in common stock on 


25. 
Wells peger 2 Oe paid 50% liquidating dividend 


Western Pacific R. R. paid one share of common 
and one share of preferred stock on each six 
now outstanding. 

Westinghouse Air Brake paid 35% in stock on 
April 30, 1923. 

Westinghouse Electric & Mfg. paid 10% in com- 
mon stock on common and preferred stocks on 
May 21, 1924. 

White Eagle Oil paid 25% in common stock on 
Dec. 26, 1922. 





The 


pared with the ordinary pressure of 180 
or 200 pounds. It is a two-cylinder lo- 
comotive, but is a so-called cross-com- 
pound, the steam in the high pressure 
cylinder exhausting into the low pres- 
sure cylinder. It alsc has a booster, not 
on the trailer axle, but on the rear truck 
of the tender. The locomotive is of the 
consolidation type—2-8-0 wheel arrange- 
ment—but from the standpoint of its 
power is to be compared not with other 
consolidation locomotives but with Mal- 
let locomotives. It has a rated tractive 
force of 70,300 pounds working com- 
pound; of 84,300 pounds working simple; 
and of 104,000 pounds working simple 
with the booster; but in actual service it 
has developed as high as 111,000 pounds 
draw bar pull. The noteworthy feature 
of the locomotive’s performance is its 
hill climbing ability and the sustained 
speed which it is able to maintain with 
tonnage train on grades. Complete rec- 
ords of its performance are anticipated in 
the near future and—because of its radi- 
cal innovations in design—are being 
awaited in the railroad world with great 
interest. 


New Era in Locomotive Design 


Continued from Page 343 


Longer Locomotive Runs 

Increased locomotive utilization has 
been made possible by the railways’ own 
activity. Of particular importance is the 
use of long locomotive runs. Thus, the 
New York Central is running its fast 
passenger trains between New York and 
Chicago with a single change of locomo- 
tive. The roads in the Southwest have 
had especial success with this step, fa- 
vored as they have been by the use of 
oil. The problem of operating coal- 
burning locomotives over long distances, 
however, is minimized by the use of the 
Hulson grate. Much has been said of 
the limited cut-off. This is intended pri- 
marily to permit greater economy and 
sustained power in drag freight service. 
It is merely a problem of setting the 
valves so as to cut off the incoming 
steam earlier in the stroke, thereby per- 
mitting more effective use of the ex- 
pansive power of the steam that enters 
the cylinder. This does not require ex- 
tensive change in the locomotive. 


Several Considerations 


The problem of the locomotive builder 


and his purpose in bringing out the new 
designs has been to perfect a motive 
power unit so excellent that it would be 
uneconomical for a railway to refuse to 
buy them. There are cases where with 
the same or even smaller fuel consump- 
tion or wage -cost the new locomotive 
will do the work of two or three of the 
best locomotives on the particular rail- 
road to which the builder may hope to 
sell his new design. There is one in- 
stance indeed where one of the new lo- 
comotives proved so efficient as to save 
its cost in one year’s time. The usual 
procedure in the railroad world is to 
buy new locomotives for the most severe 
service, moving the old locomotives 
further and further down the service 
scale until they end their days in un- 
important branch line service. 

This ties back to the number of loco- 
motives at present reported by the rail- 
roads as stored in serviceable condition. 
It is the general belief that most of this 
power is rather of the branch line than 
of the new main line type, and could 
well be eliminated without further ado. 
If this is the case, the surplus of power 
is not so importent a factor as might 


otherwise be believed. However, the 
problem as a whole is a common one of 
industry. The argument of the builder 
is that the railways should buy the new 
efficient power and speed up their ob- 
solescence program. Eliminate the “red 
ink” locomotives! is the way one repre- 
sentative of the builders has put it. 


The Outlook 


At this writing there is no indication 
vf which way the situation will turn. 
The railways have reported much in- 
creased earnings for June and July. It 
is not impossible that the next few 
months may break some traffic records. 
The railways will have the money to buy. 
Will the traffic increase in sufficient 
ratio, and will the locomotive builders 
be able with their new merchandising 
arguments to induce the spending of that 
money for their locomotives? The feel- 
ing at the present moment is more op- 
timistic than it has been for some time. 
Of special interest in the situation is a 
pending inquiry for 110 locomotives for 
the Chesapeake & Ohio. This may re- 
sult in starting the ball rolling for a 
Fall equipment buying movement. 





Dividends Declare 


STEAM RAILROADS 


Pe- Pay Books 
Company Rate.riod. able Close. 
ra é Vicksburg.. 3 — Oct. 1 Sep. 15 
c., C. & St. Louis 1% Q Oct. 20 Sep. 2% 
‘Do pf. . 1% Q Oct. 20 Sep. 25 
Joliet & Chicago ..$1.75 Q Oct 5 Sep. 25 
Kansas City South .pf.. 1 Q Oct. 15 Sep. 30 
Northern Pacific 1% Q Nov. 2 Sep. 30 
Philadelphia & Trenton. 2% Q Oct. 10 Sep. 30 
Phila. & Weatern pf 1% Q Oct. 15 Sep. 30 
Reading .3 Q Nov. 12 Oct. 15 
. a Railway 1% Q Nov. 2 Sep. 22 
f. 1% Q Oct. 15 Sep. 22 
U. ° J. RR. ‘& ‘Canal. 2% Q Oct. 10 Sep. 19 
Vicksburg, Shreveport & 
P. com. & pf.. 2% Oct i Sep. 15 
PUBL Ic UTILITIES. 
Am. & For. Power pf. ..$1.75 g Oct. 1 Sep. 19 
Do com. & pf. allot — = Oct. 1 Sep. 19 
Am. Gas of Phila oe Q Oct. 13 Sep. 30 
Am, Power & Light pf.. i% Q Oct. 1 Sep. 15 
tAm.  peeeretiey awit $1. SO A Nov. 15 *Oct. 15 
tDo B . $1.50 A Now. 15 *Oct. 15 
Do partic. pf - 1% Q Nov. 15 Oct. 15 
Do partic. pf... .1 Ex. Nov. 15 Oct. 15 
Do Ist pf..... : .$1.50 Q Oct. 1 Sep. 15 
Aimer, Tel & Tel. Co..2.2% Q Oct. 15 Sep. 19 
Asheville P. & L. pf 1% Q Oct. 1 Sep. 15 
Boston Blevated Ry 1% Q Oct. I Sep. 19 
 & | Serres 3% — Oct. 1 . 9 
Cap. Trac. (Wash.,D.C.) 1% Q Oct 1 Sep. 14 
——— Pwr. @& Light... 1% Q Nov. 2 Oct. 15 
f 1% Q Oct. 1 Sep. 15 
on Pass. Ry., Phila...31.50 Q Oct. 1 Sep. 19 
Cleveland Railway 1% Q Oct 1 Sep. 12 
Columbus El. & Power. 2% Q Oct 1 Sep. 15 
Do Ist pf., Series A... 1% Q Oct. 1 Sep. 15 
Do 24 pf ‘ 1% Q Oct. 1 Sep. 15 
East Bay Water Co. A 
cum. pf. . ...- $1.50 Q Oct. 15 Sep. 30 
Do B non-cum. pf .$1.5 Q Oct. 15 Sep. 30 
East. N. J. Power pf... 2 Q Oct. 1 Sep. 10 
Elec. Bond & Share Sec.25c Q Oct. 15 Sep. 19 
Elec. Bond & Share pf.. 1% Q Nov. 2 Oct. 15 
El. L. & Pr, of Abing- 
ton & Rockiand... Wee Q Oct 1 Sep. 16 
Engineers’ Pub. Service 
pf. stk. allot. ctfs $1.75 Q Oct 1 Sep. 21 
Germantown Pass. Ry e. 31 Q Oct. 6 Sep. 16 
Int. Tel. & Tel Q Oct, 15 Sep. 2 
Jamaica Pub. Serv pf... is Q Oct 1 Sep. 
Jer, Central P. & L. pf. 1% Q Oct 1 Sep. 17 
Kansas G. & E. pf. - 1% Q Oct. 1 Sep. 14 
Long Island Lig. pf.... 1% Q Oct. 1 Sep. 2 
Manila Electric ........62%c Q Oct. 1 Sep. 21 
Midiand Util. pr ‘lien - 1% Q Oct. 6 Sep. 22 
Do pf., Class A. 1% Q Oct. 6 Sep. 22 
Mohawk Valley new stk.20c — Oct 1 Sep. 20 
Mountain St. Power pf.. 1% Q Oct. 20 Sep. 30 








First Security Co.. 12% 
Manhattan Co.,Bk of the 4 
Standard Nat. Cor. pf.. 1% 

9 


reeeeiee 


Pe- Pay- Books 

Company. Rate.riod. able. Close, 
Nat. Elec. Power pf 1% Q Oct. 21 Sep. 21 
Nat. Pub. Service A & 

ees, OE. cca dc -- 1% Q Oct. 1 # £4Sep. 17 
N. Y. Central Elec. pt 1% Q Oct. 1 Sep. 21 
Nor. N. Y. Utilities Q Sep. 30 Sep. 15 
Do onan ..25¢ Ex. Sep. 30 Sep. 15 
Peo. G. & C. of Chi a Q Oct. 17 Oct. 3 
Phila, Traction .$2 - Oct. 1 *Bep. 10 
Savannah El. & Pr. pf.. 3 — Oct. 1 *Sep. 15 
Do deb., Series A 2 Q Oct. 1 *Sep. 15 
2d & 3d Sts. Pass. Ry., 

Phila. at ai od Q Oct. 1 Sep. 1 
So. Pitts. Water 7% pt 1% Q Oct. 15 Oct. 1 
S. W. Gas & El. pf - 1% Q Oct. 1 Sep. 15 
Toledo Edison pf —— Q Oct. 1 Sep. 15 
United Light a Span 2 Q Nov. 2 Oct. 15 
|} FT a - 1% Q Oct. 1 Sep. 15 
Do partic. pf. ama Q Oct. 1 Sep. 15 
Va. Ry. & Power pf. 31.50 Q Oct. 20 Sep. 30 
Wash. W. Pr., Spokane. 2 Q Oct. 15 Sep. 25 
W. States Gas & E. pf.. 1% Oct. 15 Sep. 30 
Yadkin River Power pf. 1% Oct. 1 Sep. 15 

BANKS. 

America, Bank of 3 Oct. 1 Sep. 21 
Am. Exchange Nat ona: Oct. 1 Sep. 24 
Chelsea Exchange - 1% Oct. 1 *Sep. 18 
Coal & Iron Nat... <i Oct 1 *Sep. 9 
First National ... 12% Oct. 1 30 
Fifth Avenue voseces & Oct 1 30 
First National . : 12% Oct. 1 30 
Greenwich q Oct 1 

1 

1 

1 
Textile Bankin 2 Oct 1 24 
United States, a of. : 2% Oct 1 *Sep. 21 


-_ 


TRUST COMPA ES. 


OROLLO ZOLLOLOOOOLOOO 00 


Pook of NM. ¥. 6 F.....§ Oct. 1 *Sep. 18 
Central Union Trust 6 Oct. 1 Sep. 22 
Empire Trust Co.. — Oct. 1 gon ce sus 
Fidelity International. 2% Sep. 30 Sep. 18 
Franklin Trust Co. 6 Oct. 1 Sep. 17 
Irving Bk.-Col, Trust. . $3.5 Oct. 1 Sep. 18 
N. ¥. Trust Co... 5 Q 50: 30 Sep. 19 
Title Guar. & Trust. 30 Sep. 30 


3 Q 

REALTY, SURETY AND MORTGAGE cos. 

‘_. Surety ... Q Sep. 30 Sep. 19 

Ex. Sep. 30 Sep. 19 
22 


n” ¥. ‘Title & Mtg. Co.. 3 Q Oct. 1 
MISCELLANEOUS. 
Aero Supply Mfg....... 37%ec In Oct. 21 


1 
Am. Brake Shoe & Fdy.$1.25 Q Sep. 30 
TP. OE csduscamsiceaees . 1% Q Sep. 30 


R2gESS 
R 


American Milling Co. 2 Q Oct. 1 25 
American Sales Book. $1 Q Oct. 1 17 
American Type Fdrs.... 2 Q Oct. 15 5 

Do OE. vcseces coeee 1% Q Oct. 15 5 


Since Previous Issue 
of The Annalist 





Pe- Pay- Books 
Company. Rate.riod. able. Close 
1% Q Oct Sep. 17 


Armstrong Cork 
Do pf. . 






on 
Pp . = 

Artioom Corp. 5 In. Oct. 1 Sep. 17 
Beigo-Can. Paper. 4 - 1% Q Oct. 12 Sep. 30 
Te ON, ‘ekanstasdesed ace 1% Q Oct. 1 Sep. 12 
Bridgeport ‘Machine ..-- 1% Q Oct. 1 Sep. 20 
British-Am. Oil, Ltd....50e Q Oct. 1 Sep. 18 
Brown & Williamson. ... 1% Q Oct. 1 Sep. 19 
Te ME anccdpeeacedesta 1% Q Oct. 1 Sep. 19 
Bruns -Balke-Goil. pf... 1% Q Oct. 1 Sep. 21 
Canada Cement ........ 1% Q Oct. 16 Sep. 30 

Canadian Con. Rub. pf. 1% Q Sep. 30 Sep. 
Can. Westinghouse .... 2 Q Sep. 30 Sep. 15 

Chandler Motor Car....75¢ Q Oct. 1 Sep. 
Cities Service .......... % M Nov. 1 Oct. 15 
Do (in stock).......... % M Nov. 1 Oct. 15 
i stubvbesceseuken % M Nov. 1 Oct. 15 
a Ga. -we sees .seee & M Nov. 1 Oct. 18 
Cluett-Pea., ..+. 1% Q Oct. 1 Sep. 19 
Cohn-Hall- my ‘oe — Q Oet. 15 Oct. 5 
De eevebesneepucevsbhus 70c Q Jan. 15 Jan. 5 
an . ¢ogudavatenwenaaeen 70c Q Apr. 15 Apr. 5 
ctenniepeshbe netiyel 70¢c Q July 15 July 5 
Gemeretes Solvents A. = Q Oct. 1 Sep. 23 
is deat ebideacee Q Oct. 1 Sep. 2 
Continental Baking, A. .$2 Q Oct. 1 *Sep. 17 
Deh asiedeneeavacnat 2 Q Oct. 1 *Sep. 17 
Creamery Packing ......50ec Q Oct. 10 Oct. 1 
- adekwbadaeSias Geen $1 Ex. Oct. 10 Oct. 1 
a @. seexcakbanatensd 1% Q Oct. 10 Oct. 1 
Grex Carpet ..ccccccese $1 Q Oct. 15 Sep. 30 
Devoe & Raynolds...... $1.50 Q Oct. 1 Sep. 19 
Pi oe F ES SOy 50c Ex. Oct. 1 Sep. 19 
Do Ist a ekuatte ae cuae $1.75 Q Oct. 1 . 19 
SS aaa $1.75 Q Oct. 1 Sep. 19 
manende & Jones Corp.75c Q Oct. 1 Sep. 20 
ae ttle tl ma at 1% Q Oct. 1 . 2 
Empire Safe Deposit. . 1% Q Sep. 29 *Sep. 25 
‘amous Players pf $2 Q Nov. 2 Oct. 15 
Fox Film A. & B....... $1 Q Oct. 15 Oct. 1 
= Av. Bus Sec...... 16c Q Oct. 16 Oct. 2 
Am. Tank Car pf.. 1% Q Oct. 1 *Sep. 15 
Genscan yr $1.50 Q Oct. 1 Sep. 19 
De BE cnskencswads «vies $2 Q Oct. 1 Sep. 19 
G. T. & R. of Can. =... 1% Q Oct. 1 Sep. 19 
Grennan gene eae 2c Q Oct. 1 Sep. 15 
c. > Sr 1% Q Oct. 1 Sep. 15 
Gulf Oi! Corp Lacecdocgve 37%e Q Oct. 1 Sep. 19 
Humble Oil & petentas. 320¢ Q Oct. 1 Sep. 16 
Island Creek Coal...... = Q Oct. 1 Sep. 21 
vila Gita denen hewel 1 Ex.Oct. 1 Sep. 21 
BP, HRs. csnnvencee shapes $1.50 Q Oct. 1 Sep. 21 
Kelsey Wheel .......... 1% Q Oct. 1 Sep. 18 
Kerr Lake Mines 12%c Q Oct. 15 Oct. 1 
La ay Das nodex 1% Q Oct. 1 Sep. 20 
ROS 1% Q Oct. 1 Sep. 20 
at Co., new.... 1% Q Oct. 1 Sep. 17 
Magor Car Corp........ 25¢ Q Sep. 30 Sep. 23 
Be WE. Wiwncdeteriotase 1% Q Sep. 30 Sep. 23 








and Awaiting Payment 


Pe Pay- Books 

Company. Rate.riod. able. Close. 
Manning, Max. & Moore.§1.50 Q Oct. 2 Sep. 30 
Marlin-Rockwell Cor. pf.$1.25 Q Oct Sep. 25 
Montgomery Ward & Co, 

Be Oe Wi isessccsers. tee G@ Ost. 31 on 
Mountain Gulf Oil .2c Q@ Oct. 15 Oct. 1 
| Ree -lc Ex. Oct. 15 Oct. 1 
Murray Body (in common 

stock) 2% Ex. Oct. 1 Sep. 15 
Nat. Cloak & Suit.......$1 Q Oct. 15 Oct. 9 
Nat. Dairy Products....75¢ Q Oct 1 Sep. 21 
Nat. Tea oe Q Oct 1 Sep. 22 
New Bradford Oil. --12%ce Q Oct. 15 Oct. 1 
Newmont Mining (in.) ) -@c Q Oct. 15 Oct. 1 
Newton Steel Co -50c Q Oct. 1 Sep. 20 
Min Sbecenceseceesete 1% Q Oct 1 Sep. 20 
N. y> Transp. Co. Wc Q Oct. 15 Oct. 1 
Nizer Corp. B.. ...26e Q Oct 1 Sep. 22 
nt. wo nake. a .-25e Ex. Oct. 1 Sep. 22 
Omnibus Corp. pf.. — Q Oct. 1 Sep. 21 
Otis Elevator ...$1.50 Q Oct. 15 Sep. 30 
4a ..+-++-$1.50 Q Oct. 15 Sep. 30 
Pan-Am. Pet., A & B..$1.50 Q Oct. 20 Sep. 30 
Penick & Ford pf....... 1% Q Oct 1 Sep. 20 
Do (accum.) ; 7.» 1% Q Sep. 30 Sep. 19 
Phelps Dodge ..... - Q Oct 1 Sep. 19 
Prairie Pipe Line....... $2 Q Oct. 31 Sep. 30 
Real Silk Hosiery.......$1 Q Oct i Sep. 19 
Rem. Typewr. 2d pf.... 2 Q Oct. 1 Sep. 21 
Do (accum.) ... done a — Oct 1 Sep. 21 
Remington A Ist pf.. 1% Q Oct 1 Sep. 19 
Rem.-Noiseless Typ. pf.. 1% Q Oct. 1 Sep. 19 
; sores pf. A.. 1% Q Oct 1 Sep. 15 
Do con Sn @ Cnt 1 Sep. 15 
Ra dacg ie H. & L a a Q Oct. 1 Sep. 14 
St. Maurice P. Mills.... 1% Q Sep. 26 Sep. 9 
St. Regis . Paper...... -We Q Oct 1 Sep. 15 
OT ageiiteeppade -- 1% Q Oct. 1 Sep» 15 
Shattuck (F. G.) Co. ...-We Q Oct. 10 Sep. 21 
Tonopah Mining ........7%¢ Q Oct. 21 Sep. 30 
Torrington pa maar 2% @Q Oct. 1 Sep. 22 
Ma eckwenss: -% Ex. Oct. 1 Sep. 22 
Union Twist Drill ae: 1.75 Q Sep. 30 Sep. 18 
SE MDD ovcccccssen BY Q Sep. 30 Sep. 18 
CO SS Se $1 Q Oct. 1 Sep. 1 
Do ist pf ..15e Q Oct. 1 Sep. 19 
Ot” 2S eegeagey 87%c Q Oct. 1 Sep. 19 
West Coast ‘Oil Co. pf. .$1.50 Q Oct. 5 Sep. 25 

eikaiine aeatandlaa ate $3 Ex.Oct. 5 Sep. 25 
Westinghouse A. Brake.$1.50 Q Oct. 31 Sep. 
Westmoreland Coal Co..50e¢ Q Oct. 1 Sep. 25 
West Point Mfg........ 2 Q det. 1 *Sep. 15 
White Eagie Oil........ We Q Oct. 20 Sep. 30 
Willys-Overland pf.. 1% Q Oct 1 Sep. 21 

Wright Harg. Mines. 2% Q Oct. 1 Sep. 15 

rf Gre SS Ex. Oct. 1 Sep. 15 


*Holders of record; books do not close. 
tPayable in participating preferred stock at par. 
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eck Ended ond maaan, Prices and Yields Saturday, Sept. 
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| | 
- TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORI K EXCHANGE 
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> aa atathn nadie dia mh ehaarh P oe Holiday. $8,310,950 $5,922,200 ES SE es ee a eae Holiday : RS Ox 
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EEE AT CRTC : . 11,254,500 10,715,150 8 999,100 j, re 
DL SEs nt ponaneeshakeduts> _ Sa 10,525,650 10,224,600 9,001,600 \ YEARLY HIGHS AD 
ET EE ae pa 5,086,500 3,541,200 4,008,950 { High. ee High sie 
——— NORE ie Roar , 81.99 Jar 19 7 . 
Total week ............ baceae $45,498,400 $51,071,800 $41,238,750 | igen. 0777 coe 6B 3 - 72.05 June = =—_—T1.05 Dee 
EN ME ME Ads. oss aleoacosie, .. . 2,468,615, 795 2,580, 356,460 1,901,001,080 | tens. 09° .°°°°"°* Seas Jee 95 Jz 19 8048 Jan 7424 De 
BOND DEALINGS IN DETAIL a «---. 82.54 Aug. 19l¢ 89.18 Nov. 86.19 Apr 
a — ayy cae Sarre 76.31 Nov. 191 87.62 Nov. 81.52 Jan 
Bond dealings‘in detail compare as follows with the same week last year: | aii aies 73.14 Oct. e 1914 89.42 Feb 81.42 Mee 
°To date. ; 19 9231 Jan. 85.45 Dex 
CEE . 0:5.4.0e4c8nsde0n<s = er Sept. 12, 1925. Sept. 13, 1924. Changes. . 
United States Government..... jes eeu erty ,000 - oy 500 — $526,500 NET YIELD AND NEW ES 
SS 5 c006acedbteaedasen +R é 602,400 12,393,300 — 9,790,900 Tac} Yes " _— 
MNS foe fn kasi catvaaie -+.2 18,197,000 8,463,000 + 4,734,000 Last Week to Date Stast Yeas 
a eae , 1,000 11,000 + 10,000 Average net yield of ten high. - ‘ 
"ak ane a — priced Domds .....<....0c000- 1.545% 4.497% 1.631 
Total all ....... EAE ETOP eT eT eRe Ee ee "$45,498, 400 $51,071,800 — $5,573,400 New security issues.......... ‘-< £70,541, 00 $2,762,753, 442 2,893,933. 147 
Bond I ransactions—N Cw York Stock H. “xchang S 
With Closing Prices Wednesday, Sept.16 (Total Sales $45,498,400 Par Value) For Week End iturday, Sept. 12, 1925 
UNITED STATES GOVERNMENT BONDS Range, 1925 Net Wed.'s Range, 19 Net Wes 
(Figures after decimals represent 32ds of 1 per High Low High Low LastCh'ge. Sales.Close, High Low zh Low LastCh ge. Sales.C 
cent.) 92 87% Great Consol Elec Pwr 118% 115% UD 
r * P (Japan) 7s, 1944...... 91 89% 9% + 92 91 . 17% 117% rl 
_— 2 Range, 1925 Net Wed.’s 8814 83 Greek G s f 7s,'64,cfs 87 iw 7 . @ 1% OT% 1043 ve anear 6 $9% 
, Hiet Low High Low LastCh’ge. Sales.Close. . reek Govt s f 7s,’64,cfs 87 864% 87 + % 4 1% 107% 104 ; 105 105% + 4 
101.29 100.18 Liberty 3%s, ‘32-47. 100.25 100.18 100.19 — .5 196% 100.17 89% 79 HOLLAND- 6 88% 88  s8i 1 0 99% 95 1 E 8% 97% 98% yu 29 
103.6 101.14Lib ist cv 4%, ba narnia asia ahead icc a+ % ! a S. 97% 9% + 4% 22 
1932-47 ..... 102.3 101.27 101.28 — .5 84 101.28 100 98% INDUS BK oF APA ; 7 1% 83% 11 1 
$8 ND F APAN - . Si ’* t 2 2 
26 101.9 Lib 1st 4%s, 32-47 7 95% 91 Ur 1494 § + 4 1 oO 
102.26 101 tt oe “° 101.21 101.21 101.21 — .3 j re deb 6s; 1927.......... 99% 99% %%+ % 80 9O% 4% me 2 ‘ 
01.19 100.20 Lib 2@ cv +%s, n ° Tota $13,197,000 
= 1927-42 wees. 101.2 100.29 100.31 . 5T3% 101.00 95 90 JAPANESE 6%s, 1954.. 93% 92% 938% + % 4 93% , 
‘ 3 101.1 Lib 3d 4%s, 1928...101.15 101.9 101.14 + .1 275% 101.12 84% 81 Do 4s, ster loan 1931. 84 83% 83% .. 65 ee — 
‘ su.20 101.1 Lap ad pe ‘Recwmwms inns se me | eS lee SS > ak a ani lO Ue prea! 
103 10 101.20 Lib 4th 4 %s, '33-38..102.9 102.1 102.9 — .3 1117 102.10 germe s 6s, 1947..100% 99% 99% — a 4 91 &8 , 5 oo . sei i 
103.5 101.18 Lib 4th 4%s, '33-3s, : 97% 97% is? “ 97% 97% 
registered ........ 102.5 102.3 102.4 + .1 13 es 88% 83% KING OF BELGIUM 6s, 100% 98 4 } B14 98, 98% 9 
‘ 108.12 104.13 Treas 4\%s, 1947-52 106.18 106.6 106.16 + .8 97 106.13 = Cree cone + % 283 86% 101% 100% 4% ‘ 0, 100% 100% 1 4 
104.14 100.14 Treas 48, 1944-5 102.28 102.23 102.26 — .1 233 102.30 96% 90% Do 6%s, 1949, + % 123 92% shite: ’ : 
. cnieensteasainpse 98% 95% Do 7s, 1955, 6+1% 442 97% T 21,000 
P cae, aes ares $2,602,400 .... $2,602,400 | 110% 106% Do T%s, 1945 6+ % 51 100% 
Total sales 108% 106% Do 8s, 1941 5 107% ie 
" r . ra 4 SSUES 
FOREIGN SECURITIES i 4 De af Denmark 8s ~s ~#%# $= & 
3 cd = i 94% 87 King of Hungary 7%s,'44 4% 93% 94% 41% 171 85 A 
< I a ah ay Hg soy et one Sha | 104% 100% King of Neth 63, 1954. .103% 103% 103% — % 105 106% Mie Aj + % 
= 97% 95 Argentine és, A, 1957... 97% 96% We + % 2S 96% 108% 102% Do 6s, 1972........... 106% 106% 106% .. 36 106% ive Allegt 2 
97 95 Do 6s, B, 1958, ctfis Og 96% 96% + % 196 % 97% 94 King of Nor 5%s,'65,ctfs = 95% 95% + % 167 95% 98% A + & 3 
96% 95% Do Gs, 1959, ctfs...... 96% 964 96% + % 54 26% F iol, 97% Do Gs, 1943 -.-... 100% 100% + % 62 100% ee + % 104 
88% 81% Do 5s, 1945........... $8 Sim Bim + I 7 101% 97% Do 6s. 1944 .......... “tol 100% 100% .. 132 100% 45,0 + % 36 
103% 101% Do 7s, 1927...........102% 102% 102 66 102% 01% 97% Do 6s, 195: 0 ( if 1% A 8 % 18 98 
: : ’ 101% 97% PO cadcccacee 101 100% 100% + % 49 100% a - 
100 93% Austrian s f 7s, 1943...100 99% 100 53 98% 113% 110 —* “a Epeepagay: 110% 110 110 — &% 18 _ re + 3 77 
90 84% King of Serbs, Croats 98 91% - & 6 
99% 97% COM OF AUSTRALIA and Slovenes 8s, 1962. 89% 88% 8&9 ji 7: 8O% 99% YY + % 126 9R 
hs, 1955, ctfs......... 98 97% %% — % 640% 97% 102% 98% King of Swed 5%s, 1954.102% 102 102 + % 158 102% | 108% 103% _=2 wg 
48% 40% Chinese Govt Rys 5s, "51 44 2% 44 +3% 1 47% | 105% 103 He Ge, SOUP oss. s.ccn 105% 104% 104%. 53 (104% | 103% 99% A 6 
115% 110% City of Bergen 8s, "45..114 113% 113% is un 113% 97% 96% A 94 ; 
99% %% Do Gs, 1949...... . 9% 91% 9%+ % a = a 97% 89 
ane 107 City of Berne 8s, 1945,.108% 107% 108% + % 13 108% 86% 85% LOW ER Aus ile ee A : Sa pea 8 ‘ 
94 City of Bogota Ss, 1945. 98 7 97 + %& 91 7 6'%4s, 19 PE REP oe 8% 85% 85h |. 21 85% 12% 100 +4 wm 4 
89% 80 City of Bordeaux 6s, "34. 89% *7% 89% + 2 158 = 888 98 941 i + &% 410 ~ 
99% 95% City B Aires 6%s, 55... 98% %% + % 117 98% 24 15% MEXICAN IRR 4%s,'43. 18% 18% 18% + % 3 ‘ 104% 101 ‘ + % 121 
101 96% City Carlsbad 8s,"54,cfs.101 4 .. 945% 93% Mtg Bank Chile 6%s, "57 94% 94% 94% : 186 94% on «298% Am WY < : 
101% 95% City Christiania 6s, "54. 98% % 27 98% 63% 43. Am Writ, + as ae Se 69 
112 108% Do Xs, 1945...........112 + @ US 84% 79% NORD RYS 6%s, 1950.. 84% 83% 84% +1% 88 83% 63% 43 “cert mK HH RT SS 
100 94% City Copenhagen 5%s,'44 98% ci 2 — = = % 101% 99% Anacond 3g 100% 101% 4 1% 378 10 
954% 89 City of Greater Prague a bs : , ‘ + ane Ane : 1% i 0% 1% % 37 1 
7s, 1952 ......... 94 93% 9 +1 18 95 87% 83% ORI'TAL DEV deb 68,53 87 85% 86% + 1% 129 87 . 3% 101% 103% + 1% 439% 108% 
, 89% 0% City of Lyons 6s, 1934.. 89% 87% 89% + 2% 91 89 100% 94 : 
ae $9% 80 CIty of Marseilles Gr, “34 89% STs RO% + 24 108 BOK 80% 70% PARIS-L-M RY 6s, 1958 79% 79 2% + % 791 7 (as om ee 8% ITH A+ % 338 9B 
97 88 City Montevideo 7s, .§ mat+s se 80% Do 7s, 1958....... 87% 88% + 33 Tae I h 73% T3%— 4% 2 i 
100% %7% City of Oslo tis, °55, cfs. 96% = x oon + we 3 88% 0% 80 Paris-Orl Rys 7s. 19: 34. : oe 86% 871% + %& 95 R72 + “4 Arr a = 88% 889 + \% 44 RR 
- 94 City Porto Alegre 8s,'61. 96% 96% 96% + 1% -* 0 97 > sts , 7s. 1942. ( 94% Arn 92% 92% — 64 92 
tr) asi City Rie de Jan Be "46. 98% 93% 97 + 3 139 90% 101 7 Paulista Ry 7s, 1942. ..100% 100% 160%, + % 3 101 aa os Ae A oe % 6 } 
ri g2 Do 8s, 1947 96 93 95% + 25 2 a” A . oo s, 1964 2% 915 MLK ¢ 
ast 7 City Sao P tics fs, “52 100% 100% 100% + % 1 100 97 92% REP OF BOLIVIA 8s,’47 97 9% H%— % 91 96% 102% 101% Ass 102% 102% \ 
104% 100 . City Rotterdam 4s. "64. .103% 102% 108% + % 22 .. 102, 98% Rep of Chile 7s, 1942...102 101% 101% + % 48 101% | ‘go sey a, TES I 9% 88% 58K — & OD Bas 
8& 82 City Soissons 6s, 1936... 88 86% 87% + 1 24 87 103% 102 Do 8s, 1926 ..........102% 102% 102% — % 10 102% 85 81% | 84% 83 83 ; a 
. on: os Beg ee 00% 100% 100% 2 100 110 106% Do 8s, 1941 .......... 109% 109% 109% — 4% 10 109% ~ — ~4 Po ; 
101% 97 City Trondhjem 6%s, 4. 10¢ 2 6 4 R5 81% ’ 8 a 
cies ome Se 1952 Gite 67. 674 ie See AT a eae 109% 109% 109% — % 11 109% +a % 8 
68% 644% City Tokio 5s, 1952 1% Gi 67 - wae ‘os : e 844%, 82% | 83% 84 + & 14 R4 
111% 107% City Zurich Ss, 1945 108% 108% 108% + % 5 108% 101% 99% Rep ¢ Solombia_ 6%s, '27.. .100% 100% 100% te 2 ; 100 on a a 1, 901 + & $ 544 
iZ 9a} 2p 8s,"h 0 00% 1004 — % 73 100% 102 96% Rep of Cuba 5%s, °53...101% 100% 101% + % 52 101% —— $4 72 ’ 19% 
101% 98% Czechoslovak Re p 8s,°51.101 1 % ~ > = ae 100% 96 Do Se. 1944 100% 100% 100% + 1% 8 103% 101 3 % 102% 4+ 1 ; 
> 99% 99% — Y y > 5a, if Ss oeccnsees . oe 34 3 iUe 1UL" -" 2 
100% 97% Do 8s, 1952 1m 9 2 4 “ 23° 84 Be ain ee "92% 92" 925 Wo ot 9414 89 At : 91% 91% + Prd ‘(3 oa 
99% 93% Do 5s, 1949 .......... 98% 98% 98%— \ 1 ‘i 108 105% =I 7% 107% 107% : 7 
112% 108 DANISH M s f ts,'46.A.1104% 110 110 —2 15 98 93% Rep of Finland s f 7s, 2 #2 92 \% 1 
112 108% Do s f &s, 16, B....110% 109% 110 — 1% 6 108% ee eres 24% % %9%4 % B88 9244 86% 86% 4 8&7 
91% 82% Dept of Seine 7s, 1942.. 91% 90% 91% + 1% 222 91% 89% 83% Dos f 6s, 1945....... 87% 88 + % 9 ‘ 78 = 78 1 1 
% 92 Dom Rep 5%s, 142 94% H% 94% _ 106% 103% Rep of El Sal 8s, A, °43. 10656 105% 106% + % 12 106 Atl I 99% 95 % 2 9 
102% 100% Dom of Canada 5s, '26..100%% 100% X% 9 100% 97% 91% Rep of Haiti 6s, A, 1952 97 964% 964% -—- %& 56 96 A 4 7 78% + \% 7 77% 
103% 102 Do 35%s, 1929.. 103% 103 , 46 102% 25% 18% Rep of Mex 4s, "54. asst 24 23. 23 — % 16 22 
103% 101% Do 3s, 1! 102% % 102% + % 61 102% 28% 19% Do 4s, 1945, ast, small 24% 22% 22% —1% 50 22% E % 7 
104% 101%. Do 5s. 1952. - 21103" 102% 103° + «% 116 108% | 24% 20% Do 4s, 1945, asst.....23 2 33 .. 5 ; : ae 
; 103% 98% Dutch E Indies 6s, *47.103 103 + % 121 103 30% 22 De SE oo kccencspas - 27% i 12 t ae 
103% 98% Do 6s, 1962. 103 1025, 136 102 43 34% Do 6s, 1933, small. 41 40% 41 + %& 45 , 5 le = ty; 
101% 93% Do 5%s, March, 1953. .101% 1 101 : 25 101 41 31 Do 5s, 1945, asst..... 38% 36% 37% —1% 69 36% , fy a 0% 
191% 92% Do S%s, Nov, 1953 101 100% iW% + % 56 os 102% 97% Rep of Peru s f 8s, "44. 100% 100% 100% — % 25 100% r C+ Ko417 
79 66% Rep of Poland 6s, 1940.. 68% 68% 68%-— % 5... 4 110 1 
Tee Pw +1 50.rects 87 86 s6y — 7 96 86 Do 8s, 1950, ctfs...... 88% 87% 88 ce 335 88 < + \& 39 861025 
j 88% 86144 ELEC PWR 6%s.'0,rcts 87 tig 4 ws il 87 90 88% Rima Steel 7s, aed 88% 88% 88% yx 5 v ¢ 4. % 141 97Y, 
aS + Ms s 7 
92% 85% FINN MUN 6s, A, "54. 89 88% 1 5 §6g9y a als T ig —_ 7 7 
' ome ste Do 6%s, B, 1954 x so % S8y% — uy 2 aM! a 93% 90% saxcs PUBLIC WKS 92% 92 92% se eau I s HY 105% 1054 — e 3 
95 391 ~ 7s, 942. 94% § 944 Z . : 6B, TOWED cocccscccceces ee ww 4 rn, - _ pa = - 
ry 3 aoe ee eran dove He IRD. 105%6 104% 105% Lae s36 10a | 107, 101% State of Que ena d 68,47. 104% 104% 104% 4% F104 2 iB Bell ‘Te 18.102% 101% 102% + % 22 102% 
93% 86 Do 7s, 1949 9: ‘ 93% + 1% 1072 92%6 112% 100 Se | ere 11% 111%111% + %& 2 111% , et 2 98% 9 9% —- 4% 16 
101 93 = Do T%s, 1941. 101 100% + % 144 100% | %%% 94 State of mis Grande ao. Sn os ae 
“ iene see Sul 86, 1946........... S 8. 0 — © ge o% S64 2 BG 
; 104 100 State Sao Paulo 8s,'36..104 103% 108% + % 27 103% 33925 
94% 82 GERMAN GEN ELEC 100% 2 Do 8s, 1950, rcts...... 100% 100% 1 + % 38 100% 9 68 94% 
deb 7s, 1945..... ... 94 938% 94 + % 200 93% 17 Swiss Confed's f 8s, '40.116% 116% 1164 — % 7 115% % Bing 7 94% 
99% 91% German gold 7s, ‘49, rets 99% 98% 99% + % 1485% 99% 108% 100% Swiss Govt 5%s, 1946... .1038% 102% 108% + % 47 103% , Bota 13 95% 
e 
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Range, 125 N Wed.'s 
High Low High Low LasrCh'ge. Sales.Close. 
73% 67 Bos & NY Air L 43,°% 7. 72 734% +1 10 
7 G8 Bway &@ 7th Av 5s, — — -s 30 «673% 
101% 987 Krier Hill Steel 5%s, 99% 100 30 «6100 
103 «= 99% Bklyn Edison gen 5s,'49.102% 101% 102% + 1% 23 IM1% 
106 «©108% «=Do gen 6s, 1930 105% 105 105 % 0 105% 
96% 00% Bklyn City R R Ss, 1941 92 92 92 +1 5 
91% S24 BM T 8 f 6s, A, 1968.. 904% SO% SHH — * 162 90. 
81% Bkiyn Un Elev 5s, ").. 88 = XS + 2% 17 tahed 
RI% Do 5a, 1950, stamped. 88 Ss +1 37 88 
102 9% Ukiyn Un Gas 5s, 1945.101% 100% 11% 38 101% 
110% 107% Do ref 6s, 1947 ..100 1009 10 + % 2 
88% 80% Buff R & P con 4%, ‘57 87 Nb i - 1 35 86: 
100% %% Bur, C R & N hs, 1934.100 100) 100 In 2 100 
93 86% Bush Term 5s, 1955.... 93 1 3 +% WW v2 
99% 93% Bush Term Bidgs 5s, 60 06 5% 96 + % 
101% 98% CAL G & ELEC 528,1937.100% 1060 100% % 21 ; 
104% 106% Cal Pet s f G%s, 1933. 100% 106% 103% 8 108% 
9% 9 Camaguey Sugar 7s, “42. 92% 91% 92% + 2% 18 
108% 100% Canada So Ss, 1962 102 «101% 102 + %& 1 102% 
100% 96% Can SS Lines 5 f 7s,42.100 100 100 2 100 
99 98% Can Nat! Ry 4%s, 1930.. 99 98% 99 + % 11 
96% 96% Can Nor 4%s, 1935. 96% 96% 96% 8 
117% 114% Can Northern 7s, ‘40 1146 115% 116 + % 9 
1188, 116 Do @4as, 1946.... 118% 117% 117% 14 
a 73 Can Pac deb 4s, perpet. 81 80% 80% 4% 66 80% 
108% 106% Caro, C & Ohio 6s, '52.107% 107% 107% + % 15 107% 
103 «99 Cent of Ga 5%s, 1959 12 102 102 + % 2 101% 
104% 102% Do 6s, 1929. 108 «1083)=«(«108 % 1 es 
102% 9% Do con 5s, 145 101% 101% 101% + % 8 101% 
100 9 Do Macon & N 5s, '46. 99 ag 99 1 1 ° 
100% 100% Do Mobile div 5s, '46.100% 100% 100% 1 
101% 97% Cent Leath « f 6s, 1945.100% 100% 100% 2 
76% 64% Cent New Eng 4s, ‘61.. 65 64% 65 
90 886% Cent Pacific 4s, 1949 87% 87% 87% + 
98% 6% Do Ss, 1960 97% 96% 97 
96% 9% Do 3%s, 1929 96% 96% 96% : 
110 6107 Cent RR of NJ genis,'87.100 108 108 + 1 s 
9 9 Cent RR & Bkg Co of 
Ga col 5s, 1937 97% 97% OT 1 
116 110 Central Steel Ss, 1941. .114% 114% 114% + 1% 3 . 
93 87% Ches & Ohio gen4\s,'92 91% 91% 91% % 3 o1% 
98% 94% Do conv 4%s, 1930 27% 97% BTR % 7 98 
103% 101% Do consol 5s, 1960 iene 102 «102 : 11 102% 
118 «1m Do conv 5s, 1946 117% 115% 115% % 318 115% 
102 98% Do ref 5s, 1929.......101 100%101 + % 41 
85% 81% Do R & A ist 4s, ‘80. 83% 82% 83% + % 2 84% 
88% 83% Do Coal River 4s, 1945 84% 84% BK 4+ 1 ee 
62 Chi & Altor an, 1949 644% 4% 644+ % 25 
584% 44% =Do 3%s, 19% 49% 49 49 . 33 49% 
924% 88% Chi, B Q gen 4s, 1958. 89% 89% SO% 4 13 ) 
103% 100% Wo ref 5s, 1971 10244 192% 102% + % 34 102% 
86% 81% Do Ill Div 3%s, 1949 Bd 83% 83% + % 27 
94% 88% Do Ill Div 4s, 1949... 91 9% 91 + & 5 
100 98% Do Neb ext 4s, 1927.. 99% 99% 99%-— i 
63 45% Chi City & Con 5s, ‘27.. 49% 46% 49%+4 34 41 
79% 72% Chi & E Ill gen 5s, 1951. 75 74% 74%— % 41 74% 
102% 99% Chi & Erie 5s, 1982 101 100% 100%+ % 10 . 
101% 98% Chi Gas L & Coke5s,’37 100% 100% 100%+4+ % 2 
68 59% Chi Gt Western 4s, "0. 64% 63% H4%4 & 85 64% 
92 8 Chi, Ind & L gen 5s, ‘66 89% 59% 89% 1% 2 
112% 109% Do ref 6s, 1947. 110% 110% 110%— 2 4 
104 101% Do gen 6s, 1966.. 101% 101% 101% % 6 
78% 46 Chi, M & St P 4s, 1925. 50 18% 49% + 1% 258 49% 
48 46% Do ctfs ée ao & 48 8s + & 35 
56% 44% $%Do 4s, 1934. nO 48% 49 102 49% 
90% 77% Do gen 4%s, 1989... 88% 8&8 RN, % 17 BRIA 
80% 70% Do gen 4s, Ser A, 1989 79 79 7? 6 — 4% 39 79% 
44 Do ev 4%a, 1932 M») 18% 49% 4 1 351 49% 
59 44 Do cv 5a, 2014. ”~ 18% 40% % 189 49% 
54% 43% Do ref 4s, 2014. HO 86-48% 495% 4+ % 247 50K 
104% 96% Do 6s, 1934. 104% 104% 104% 47 104% 
w 43% Chi, M @& Pu Sa is, "49. 49% 47% 4844 | 177 491, 
100 «94% Chi &Mo Riv 5a, 19: 99% 99% 99% 4+ & 4 99% 
102% 99% Chi & N W deb Ss, °33.100% 99% 100% 12 
99% 99% Do registered 98% 9% 99% 3 
101% Do ext 4s, 1926 101% 100% 1005 + 1 22 1% 
112% 107% Do 6%s, 1936 110% 110 110%4+ % 13 
101% 91% Do ref 5s, 2037 96% 95% 9644+ % 38 9% 
86% 81% Do gen 4s, 1987 R3% ’ + %& 4 
109% 105% Do 7s, 1930 108 t— % 2 
RS 73% Chi ve Se, 1927... 78% 76 78% + 2% 147 78 
86 &3% Chi, 1 & P gen 4s, ‘88 84 83% 84 + & 2 84% 
89% 834% #£=~Do vel 4s, 1934 87% 86% S64 + % 165 R7 
7% #%78 Chi, SL &N O 3%s,"51 78 78 78 % 1 
103 101 «=2Chi, S L @& P 5s, '32 11 6101) «101 1 
99% 4 Chi, St P, M & O 5s, ‘30 97 96% OTF + 1% 2 
108% 102% Do 6s, 1930. 102% 102% 102% — % 2 
84% «54% Chi,T H & 8 E inc 5s,'60 82 81 82 + 26 82% 
90% Th Do ref 5s, 1960.. 87% 87 87% |. BS 
103% 100 Chi Union Sta Ss, 1963.102% 102% 102% 4+ %& 28 
4% 914% Do 4%s, 1963 93% 93 93% 16 93% 
100%- 97% Do Ss, 1944 99% 99% 99% 10 99% 
118% 1164 Do 6%s, 1963 117% 117% 117% — 1 3 117% 
1004 97 Chi & W I 5%s, 1962 98% 98% DR Bt} 98% 
83% 76% Do con 4s, 1952 79% 79 79% + 4% 36 
111% 105 Chile Cop col tr ts, "32.108 1074108 +4 1% 126 100 
101% 99% Cin, San & C 5s, 1928. .101% 100% 100% &, 6 
105 100% Cin Gas & Elec 5\s, '61.108% 103% 1034 % 2 103y 
102 9 Do 5s, 1956 192 192102 1 . 
03% %1% Cin, Ind, StLé 4a,'36 92 92 92 1% 7 
104% 102% C, C, C & St L. 6s, 1929.103% 103% 108% + y 22 
100 «94% «=Do ref & imp 5s, D,63 98% 96% 984% 4 1 57 98% 
85% 81% Do gen 4s, 1993 3 83% 834+ % 8 
101% 9% Do gen Ss, 1993 ... 100% 100% 100% 4 3 1 
82% 80 Do C, W & M 4s, 1991 82% 82% 82% + 1% 3 
89% 86% Do spf div 4s, 1940.... 87% 87% 1% % 10 
seat 100% Cleve, L & W SM 1933. .101% 101% 1015 1 1 
1% 95% Cleve Short L . 1961. 97% 97% eT % 1 
107% 104% Cleve Un Ry fee, 72. 106% 106 106 6 106% 
102 «9% Dos f 5s, B, 1973. 100% 100% 100% % 33 oe 
RBU, Rou Col Industrial Ss, 1934.. 86% 86 86 10 . 
OH, 0% Colo & South ref 4%s,"35 94% 0944 K+ Y 7 94% 
102 10 Col Gas & El Ss. 1927..101% 100% 101% + 1% 4 100% 
101% 100 Do stamped 100% 100% 100% 4 \ x 100% 
1 9s Com Cred s f 8s,'34,ctfs.100 100 100 26 «=6100% 
103% 7% Comwith Powr s f 6s,°47.102% 102 102% 4 \ 7 102% 
4% My Comp Azu Antil 7s,’ 39.91% 91 O14 + & 3 
107 14 Comp Baraqua Ts, 37. .105% 105% 105% 5 
104% Wl Com Tab Ree 6s, 141.108% 108% 108% 4+ Y 9 
105 101% Con Gas N ¥ 5%s, hy. - 103% 103% 108% + 199 «(13% 
m 78% Con Coal (Md.) ref 5s," 83% 82% SS + | 24 83 
BL | 8 Conn Ry @ Lt ref “tke, 
1951, stamped -. ™ 90 3 9 
1065 100% Cons P & L ref 6%s,'45 104% 108% 104 4% 14 
100 «4% Consum Pwr 5s, 1952 97% 6% 9714+ % $%QfH O97 
92% 7% Con Paper Bag Mills 
ref G%s, 1944 seve ay 79% 79% —1 a 
» 7+ Crown Cork & 8S 6s,'42 & RS a + %& 5 
110) «107% Cub-Am Sug col &8,°31 108 107% 108 + \& 16 
8% i Cuban DP Sugar 7%s,'44 97% 964 OT% ‘ 61 97% 
96 %% Cuba C Sug deb 75,,°3094% 9 94+ \% 17 4 
102 1% Do deb Ss, 1930, sta... 9% OY WW + Y 49 98y 
93% #8? Cuba Nor 6s" 1966... % 22 8 + % 239 92% 
106 «102% Cuba R R 7%s, 1936 104% 104% 164% + 1 1 
BAK 83% Do Ss, 1952 .... N71 \ 5 
101% %% Cumb Tel 5s, 1937 Mi, WM WK 4+ 1% . 87% 
my “ Cuyamel Fruit ts, ‘40 o% oO 95 % 6 159 
oS % DAYTON & M 4%s, ‘31. 9TK 97% 97% . 1 ee 
92% SS% lel & Hud ref 4s, ‘43 1% 1 +14 73 91 
1M) «6108 Do 7s, 1930 108% 108% 108% 4+ % 7 - 
108% 101% Do conv Ss, 1935. 106% 105% 106% + \% 136 107 
103% 101 Do 34s, 1937 .. 102 101% 102 + & x 
wT 2% Den Gas @ E ref 5s,'5) o3y + & 19 94% 





























Range, 1925 N Wed.’s 
High Low High Low LastCn’ ge. Sales.Close. 
85% 82 Den & R G con 4s,'36.. 84% 83% 84% 4+ % 121 84% 
70 » D& RG W sf 5s,’55 70 66% 68% + 2% 1454 66 
8&5 75 Dery (D G) 7s, 1942 .. 83% 83% SIX — &% 2 
51% 39% Des M Ft Dodge 4s, '35 419% 49% 49% + 1% BD- cc 
102% 9% Det Edison ref 5s aw 102% 102% . 12 102% 
108% 106% Do ref 6s, 1940 108 107% 107% — % 10 107% 
102% 100 Do col tr 5s, 1933 — 101% 101% — & 12 6 
100% 97% Do gen ref 5s, 1949 99 T+ & 18 
7 70% Det & Mackinacist 48,05 + 1% 1 : 
93% 86 Det Un Ry con 4%s,’: —-% @ ... 
99% Ws Dodge B cv deb 6s,'40,re 97% — % 2483 964 
88% 80 Dold (J) Pack 6s, 1942 83 +3 3 vs 
68% 50 Dom Iron & St! 4s,'39. 58 + % 7 
94 88% Donner Stl 7s, 142. 93 —- % 8 
90 Sl Dul, 8 S & A 5s, 1937. 85 8 +2 5 gS 
107 +105 Duquesne Lt col tr 6s,'49.106 108% 16%— % 34 105% 
165% 104 Do col tr 5%s, 1949..105% 105% 1054+ % 38 105% 
106% 103% E CUBA SUG 7%s,'37.104% 104 104% 1 
101% 99% East T V & G Div “a. 30 99% 99% 99% 1 
102% %8% East Tenn Hen 58,.°38.. 98% 98% PS% . 36 «104% 
105 97% Emp Gas&Fuel 7%s,"37 104% 104 104% ° 191 104% 
73% 69% Erie con 48, 1996....... 73 71% 72%+ 1% 216 73 
66% 61% Do gen 48, 1996 64% 63% 64% + 1% 175 64% 
108% 107 Do con 7s, 1930.. 108 108 108 és 3 
6 62% Do cv 4s, Ser A, $3 674% 66% 67%+ % 29 68 
69 62% Do cv 4s, Ser E, $3 67% 6% 67%+ % 14 87% 
75% 68% Do cv 4s, Ser D, ious 74 73% 74 + 1 69 74 
106% 101% Erie & Jersey 6s, ..104 103% 104 + % 5 104% 
10% 100% Erie Gen Hiver 68,'57..108% 103% 1084 — % 2 ee 
99 95% Erie Pa col tr 4s, 1951. 98% 98% 98% + 1% 5 
Me 88 FED LT & TR 5s,'42...92% 982 92% + %& 4 92% 
94% 91% Do 6s, Ser B, 19%4.... “91 Wy 1%-91% ° 4 ee 
103 yy Do Ge, 1942 ........ 101% 100% 101% + & 18 
107 99% Fed Metals 7s, 1939 99% 99% 99% .. 2 os 
115 108 Fisk Rubber 4s, 194T. . .114% 111% 111 —2 & 113 
my 82 Fla East Coast 4%s, 59 93% 93% 93%— % 10 
7% 93 Do 5s, 1974 eee. 93% 94% 95 + % 187 % 
159 «6102% Fla West & N 7s, 1934.159 151% 151% — 2% 2% 164 
73 63% Fonda, J & G 4%s, "52. 64% 64% H%+ & 1 65 
82% 76% Ft Smith, L & T 5s,'36 80 80 80 —~ & 14 7 
106% 104 Francisco Sug 7%s, ‘42.106 106 106 + 1% 4 106 
101 99% GAL, H&S A, M&P 
2d 5s, 1931. esssaneRee 99% 099% — % 8 100% 
104 101 Gen Asphalt 6s, 1939...103% 103% 103% + % 5 -- 
100 9 Ga, Car & Nor 5s,'29.. 9% 9% 9K— % 2 o9% 
68 644% Ga Midland 3s, ‘46.... 68 68 im 1 
102 100 Gen Refractories 6s, "52.101 101 101 5 
96% 93 Ga & Ala ist Ss, 1945. 93% %% 9%— %& 1 ee 
106% 100 Goodrich (BF) 6%s. °47.105 104% 108% + 4% 42 104% 
127% 119 Goodrich T & R sf 8s,"41, 121% 120% 120% 25 120% 
110% 108% Do 8s, 1931 . .. ++. 110% 110% son + % 28 111 
05 92% Gould Coupler és, "4940. 4% 93 + %& Ww 93% 
100% 93% Granby Consol 1928, 
stamped .100% 100% 100% — % 10. ‘ 
117 114% Grand Trunk Ry 7s,°40.11! 1% 115% 115% + % 9 115% 
108% 106% Do deb 6s, 1936.. 107% 107% + % 15 107% 
102% 99% Gt Falls Pwr 5s, 1940.. tore 101% 101% + % 5 * 
111 108% Gt North gen 7s, ‘36...110 100% 110 + % 228 109% 
103 99% Do gen 5%s, 1952. 101% 100% 101% + % 20 101% 
93% 89 Do ref 4%s, 1961.....92 91% 92 + % & <n 
93 92% # Do 5s, 1973 ... 94% 04 94%+ % 95 94% 
19% 12%Gr B & W deb efs, B.. 14 14 14 . 1 oe 
103 99% Gulf, M & N 5%s,'50,cfs.1024% 102 102% + % 22 
103% 98% Gulf & Ship Is 5s, 1952.108% 1024 108% . 19 
97 92% HAVANA EL RY 5s,'52 97 97 + 1% 5 
9% 85t4 Do L & P 5s, 1954 93% 93% 33% — & 1 
105 103 Hershey Choc s f 6s,'42.104% 104 104 oe 15 «61044 
ow 98 Do 5%s, 1940, ctfs.... 98 98 98% + \% 230 DR 
92 88% Hocking Val 4%s, 1999. 89% 89% 89% + % 12 
104% 100% Hoe (R) 6%s, 1934 103 1038 108 + & 1 
100% 98% Hudson Co Gas is, “ee 100% 100% _—i«w'j 2 
95% 86% Hud & Man ref 5s, 1957 91% 91% 91% + % 7 92 
77% 67 Do adj 5s, 1957 76% 75% 76% + % #$=d.‘73 76% 
102% 99% Humble Oi] & Ref deb 
Sigs, 1932 ° ... 10% 101% 101% — %&% 21 101% 
101% 97 ILL BELL T ref 5s,'56.100% 100% 100% + % 57 101% 
85% 83 Ill Central 4s, 1953 a) 3% MY os 32 ‘ 
103% 101% Do 5%s, 1934 .102% 102% 102% + \% 21 102% 
106% 102% Do ref 5s, -— 104% 104% 104% — % 1 ve 
92% 87% Do ref 4s, . 905% 90% 90%... 21 
113 108% Do 6%s, 1936. 111% 111% 111% + % 2 
84% 78% Do 3%s, 1952 .... . 82 82% 82% — % 5 
824% 77% Do Louisv Div ‘Bs,’ 53 78% 718i 78% — 2% 2 + 
100% 96% DoC, SL & N jt5s'63.100 99% 9%-— \% 70 994 
104% 101 Ind Steel Ist 5s, 1952..102% 1024 102% 4 % 5 102% 
92 87% Ind, Ill & lowa 4s, ‘.. 90% 89 90% + 2 12 os 
74% 50% Int R T 5s, 1966.... 68% 67 68% + 1% i61 69 
73% 59 Do stamped .. 68 67 68 + Ss 68 
81% 62% Do 6s, 1932. . 71 70 70% + 1% 58 72% 
4] 85 Do cv 7s, 1932. . 90% 89 99% + & 62 91% 
72 G1 Int Agri col tr 5s, ,42,st 70 70 70 +3 3 68 
79 48€=6©666)—soInt Gt Nor adj 6s, 1952 78% 77 78% + % 139 aa 
105% 100% Do Ist 6s, 1952... 104% 104 104%... 15 102% 
91% 82% Int M Mar ‘col tr 6s, "41 84% 83% 84%+ nS 85% 
4 87% Int Pa ist 5s, Ser A.’47 91% 90% 91% + \% 91% 
98% 05 Do s f temp 6s, 1955.. 96% 95% 96% + \% 119 96% 
80% 76% Int Rys of C Am 5s,’72 77 77 77 , 2 77 
105% 101% Int T & T 5%s, '45, w.i.105% 103 104% + 1% 1506 104% 
62% 58 lowa Cent Ist 5s, 19% 60 59% 59%— k% 5 , 
26% 19% Do ref 4s, 1951... . 21% 20 21% + 1% 20 
108% 102% K C, Ft S & M Gs, '28..103% 103% 108% —- \ 6 
88% 80% Do 4s, 1936 . 87 85% 86% + % 73 87% 
101 9% K C P & Lt 5s, A, '52.. 99% 98% 99% .. 38 ON, 
75 70% Kan City Sou 3s, 1950.. 72% 72% 72% + % 7 72% 
92 88% Do ref imp 5s, 1950.. ost 90% 91%+ % 100 91 
87% 84 Kan C Term 4s, 1960.. 85 4+ & 18 . 
104% 101% Kayser (J) 7s, 1942....108% 103% 103% — & 7 $ 
103% 98% Kan Gas & Els f 6s,’ 52. — 101% 101% — 1% 14 102 
87% 84 Kentucky Cent 4s, 85 5 + & 3 : 
103 90 Kelly-Sp Tire 8s, 1931. “101% 101% 101% — %& 32 102% 
92% 82 Keystone Tel 5s, 1935... 91% 91% 91% 4+ \& 5 9016 
120 114% Kings Co BL &P 63,°97.118% 118% toe — & 8 
80 74 Kings Co Elev 4s,'49,st. 77% 76% 1 40 
108% 103% Kings Co Ltg 6%6, 1954.105% 105% 105% + % 1 ee 
109 «106% Kinney & Co 7%s, 1936.109 108 109 ‘ 2 108% 
94% 89% LACKAWANNA STEEL 
con 5s, Ser A, 1950 93% 92% 93% +1 3 94% 
102 95% Laclede Gas & L of StL ‘ 
ref 5%s, C, 1953......100% 99%.100%+ % OF 100% 
101% 98% Do ref & ext 5s, 1934.101 100%101 — 4% 9 
101% 98% Lake E & W Ist 5s, 37.100% 100% 100% 4+ Y 5 , 
99 97% Lake Sh & M So 4s, ‘28 98% 98% 98% + % 2: OR™, 
97% 9% Do 4s, 1931 esses 1% 9% 9%+4+ % 83 97 
79% 76% Do 3%, 1907, reg... 78 76% 78 .. 30 yore 
103 100% Lehigh Val Har 5s, °54.102% 101% 102% + 1% 55 ve 
83% 79 Leh V (Pa) con 45,2008 81 80% 80% + 9 . 
93 88 Do con 4s, HK 00% — Fe 29 oa% 
101% 98% Leh Val RR con 5s,2003.100 99% 100 — y 5 100% 
107 103% Lex & East Ist 5s, 1935.104 1064 1 - \& 1 aa 
103% 97% Ligg & Myers 5s, 1951. a 101 101% — \% 10 ae 
120% 117% Do 7s, 1944. 120 119% 119%.— 4% 10)—s:1120 
92 87% Long Island deb 58, °37 89% 89 % 12 a 
54 82 Do ref 4s, 1949.. . 3% 34% BH -— 3 = 
98 995% Do gold 5s, 1934...... 96% 96% 96%— 1 NB 
100% 98% Do No Shore 5s, 1932. 99% 998% 99% + % 1 - 
117% 114 Lorillard & Co 7s, 1944.1154% 115 115 —1 9 115% 





















Range, 1925 Net 
High Low High Low LastCh'ge 
115 113% =(™ODo registered . 115 115 115 $ 1 
98 5 Do 5s, 1951 be 7 9% 9 + % 20 
991, oon Louisv Gas & El 5s, *52 96% 964 96% + % 4 
87% Lou & Jeff Bdg 4s, . 8% 85% BR... 1 
95% pal Louisvy & Nash un 4s,'40 934% 92% 93 “ab 
108% 104% Do ref 5%s, 2003.....105 104% 105 . 6 
108 105% Do 7s, 1930.. . ..106% 105% 105% — % 7 
105% 102% Do gold 5s, 1937 102% 102% 102% — % 1 
- % 101% Do ref 5s, 2003.. 14 1034108 —1 . 
92 Do ref 4%s, 2003 95 34% 95 4 

85 61 Do St L Div 3s, 1980.. 62 62 62 ft 
102 100% Do col tr 5s, 1931. ...101% 101% 101% + % 1 
102 99% Do N F & Shef 5s, “37 seve 99% 98% 4 
86% 81% Do So Mon jt 4s, ‘52 83% 83% 4 
93 87% Do Alt K & C 4s, “55 58% 88% 88% — 1% A 
91% 86 Do Pad & Mem 4s,°46. 91 89% 90% + 2 21 
102 99 MANAT SUG sf 7%s,"42.100% 100% 100% + % 21 
64 57 Manhat Con 4s, 1990... 61% 61% 61% 21 
62% 59% Manila R R So L 4s, ‘39 60% 60% 60% + % 1 
92% _ Manila Ry 5s, Ser A,’53 89 89 89 — 1 3 
102% 4 Manila Elec Co 7s, ’42..101 100% 101 — % g 
100% ion Manitoba SW Col 5s,°34.100% 100% 100% i 
100 97% Market St Ry 7s, 1940.. 99 98% 98% 4% 
106% 101% Met Ed ref 6s, 1952....105% 104% 104% — %& 9 
97% 91% Do 5s, 1953...... -. 94% 94% + % 12 
104 100 Met Power 6s, A, 1953 101% 101 «101 3 
101 99% Mich Cent 5s, 1931......101 101 101 2 
98 96% Do deb 4s, 1929. 98 98 98 + & 13 
93% 87% Midvale Stl '& Ord 5s, “36 91% 91% 91% + % 46 
99% oo% Mid-Cont Pet 6%s, 1940. 98% 97% 97% — % 44 
99% Milwaukee Gas 4s, 1927. 99% 99 9 + % tt 
92% 83% Mil El Ry & Lt Ist 5s, 

Series B, 1961 . 88% 88% 894% ly 1 
104 98% Do Ist & ref 6s, C,'53.100 99s, ¥ le 20 
100 95% Do 5s, 1951....... ase ae 98 1 1 
101% 99% Do con 5s, 1926.......100 99% 100 13 
100% 100 Mil, L Sh & W 5s, 1929.100 100 100 hn 5 
90 83 Mil & Nor con 4%s, ‘34. 90 90 90 3 
27 19% M & St L Ist ref 4s, "49 22% 21 22% + 11 66 
62% 51% Do con 5s, 1934 58 598 eo +1 3 
21% %13% #=ODo ref & ext 5s, 1962. 17 16 17 + %& zi 
104% 1022 M, S&S S M 6%s, "31.103 102% 102% 34 
88% 84% Do con 4s, 19 8% 85% 85%+ Y% 12 
102 98% Do ref 6s, Ser A, 1946 aoe 99% 98% + % 3 
99% 94% Do con 5s, 1938....... 95% 95% 95% — % 4 
88 83% Do 5s, 1949... 84% 84 8S — 1% 12 
94 91 Miss Cent 5s, 1949. . 93 93 1 
85% 80 Mo, K & T ist 4s, 1900. 84 83% 84 + % 56 
95% 86 Do prior lien 5s, 1962. 95% 95% 95% — % 160 
80 71% Do 4s, B, 1962.. 80 i 79% + %& 40 
104% 101% Do 6s, C, 1932 103 102% 102% 16 
92% 76% Do adj 5s, 1967... 90% 89% 89% — % 
90% 83 Mo Pac ist ref 5s, ’ 88% 87% 88 
102 99% Do Ist ref 6s, 1955. 101 100% 101 i 
102% 99 Do Ist & ref 6s, 1949.101% 100% 101% + % 6 
67 62% Do gen 4s, 1975 65 64 65 80 
89% 84% Do 3d ext 4s, 1938.. 86% 86% 8644+ 4% , 
104 101% Mob & Ohio ext fis, '27.103% 103% 103% + %\% 2 
96% 94 Do St L @& C 4s, 1931. 95 94% 94% os) 2 
101 97% Do Montg Div 5s, ‘47. 99 99 99 + 4 1 
100% 97% Montana Pwr 5s, 1943.. 99% 99% 98% ay 32 
98 94 Mont Tr ref 5s, 1941... 97 97 97 4 
84% 78% Morris & Co 4%s, 1939.. 83 82% 82% + % 19 
100% 96% Murray Body 6%s, 1934. 98% 984% 98% + 1% 1 
102% 100% NASH, CHAT & ST L 

Se, 1928 ..... 101% 101 «101 4 15 
64 57% Nassau El Ry 4s,’ 51 ,stpd 59%, 58 59% + 1% 17 
94% 80 Nat Acme 7'gs, 1931 92% 92 92% 1% 
103 100% Nat Tube Ist 5s, 1952. ..101% 100% 100% ~ & 6 
21% 13% Nat Rys of Mex 4%s, 

1957, asst ... 15% 15% 15% - % 14 
32 24% Do pr lien 4%s,'26,asst 24% 24% 24% 4 10 
24 23% Do 4%s,'26, July, 1914, 

coupons on ....... 24 23% 23% om q 
19% 13 Do 4s, 1977, asst...... 15% 14 15% + 1% ry 
20 11% Do 4s, 1951, asst . 13% 13% 13% % f 
99% 98 Nat Starch 5s, 1930 ay 99 99 + % TH) 
102 99 New Eng T & T 5s, "52.101 100% 100% ‘ Th 
92% 86 New Or & N E 4%s,'52. 89% 89% 89% + 4 8 
84% 80% N O Term 4s, 1953...... 82 82 82% + % 13 
92 90% N Or Pub Ser 5s, A,’52. 92 90% 21% + % 9 
90 89 Do 5s, B, 1955 901%, 89 bald x, 26 
103% 98 N O, Tex & M 5%s, 4.101% 100% 101 114 
102 100 Do 6s, A, .1925 100 6100) 100 } 
98% 92 Do ine 5s, 1935 96% 954% 96% + 16 
97% 90% Do Ist 5s, 1954 95% 94% 95% + 3 10 
94% 94% Newpt &Cin Bge 4%s,'45 94% 94% 94% 4 \& 1 
104% 101% N Y Air Brake 6 "28. 103% 103% 103% + 1 
117% 106% N Y Central 6s, 1935... 108% 108% 108% 4 
87% 82% Do con 4s, 85 84% 8+ % i) 
93% 89% Do ref & imp 4%s,2013 924% 915% 91% % 33 
102% 99 Do ref & imp 5s, 2013.100% 100% 100% 4 121 
96 93% Do deb 4s, 1934. ° 94% 93% 94% + %& 7 
78% 75 Do M C col 3%s, ‘98.. 76% 76% 76%4+ % 12 
78% 74% Do L S col 3%s, 1998. 76% 76% 76% + % 13 
103% 102% N Y, C & St L 6s, 1931.102% 102% 102% uv 
95% 92 Do deb 4s, 1931 ; 94% 94% 94% 4+ % 15 
98% 93% Do 5%s, 1974 97% 96% 96% % 34 
4 91 Do Ist 4s, 1937 92% 92 92% + uv 
93% 90 N Y Connecting 4%s, 53 91% 91% 91% 14 
81% T7% N Y¥ Dock 4s, 1951... 79% 79% 79% 4 6 
115% 112 N Y Edison 6%s, 1041..115 113% 113% — 1 16 
102 99% Do ref 5s, 1944... 100% 100% 100% + \& 96 
104% 100% N Y G, El H&P 5s,,'48. 108% 103% 103% + \& 1 
90% 86 Do 4s, 1949..... 88% 88% 88% 18 
94 90 N Y & G Lake 5s, '46. 93 93 $3 le 1 
100% 99% N Y & Jersey 5s, 1932..100% 1004 100% — ¥Y 1 
92 8i N Y, N H & H 6s, 1948. 92% 91% 924% 4 % 
614% ™ Do deb 48, 1957 .... 59% 59% 50%+ % 7 
60% 55 Do non cv 3%s, 1954. 57% 57 57% + 1 6 
61 55% Do conv 3%s, 1947 60% 60 60% + 1 5 
96% oon Do col tr 6s, 1940..... 95% 95% 95% — % 2 
64 Do Cons Rys 4s, 1956. 50 59 - ¥& 5 
65% io Do non-cv deb 4s, 1956 63 62% 6 +1 6 
65 0 Do non-cv deb 4s, 1955 68% 63% 63% 4+ \ 6 
70% 65% N Y, O & W ref 4s,°92 69% 68% 69% + \% i5 
32% 25% N Y Rys temp inc 6s,'65 26% 25% 26% + % 127 
4% 45 Do ref 4s, 1942 ecco 48 48 1 
102% %%N Y & Rich Gas 63s,’51.100% 100 100% + % 3 
1% 83 N Y State Rys 64s, "62 83 83 83 —2 1 

ie Do ts, 1962 ........ 62 1% 60 - 1% 7 

Its 9744N Y Steam 6s, 1947...102% 102 102% 7 
66 6) N Y, Sus & W gen 5s,°40 61 61 61 ° 2 
7 66% Do ist ref 5s, 1937.. 71% 71% 71% aa 19 
99 95% N Y Tel 4%s, 1939.... 97% 97 M%H+ % G61 
111 107% Do deb s f 6s, 1949..110 109% 110 — % 17 
108% 106 Do ref Gs, 1941...... 107% 107% 107% 79 
70% 59% N Y. W & Bos 4%s,'46 68% 67% 68% 4+ \% 48 
100 97% Niagara, Lockport &4 0 

P temp 5s, 1955...... 98% 98% 98% 4 
106% 108% Niag Falls Pwr 68,°32.106 105 105 —1 5 
103 100 Do 5s, 19323 ....... ..101% 101% 101% + %& 3 
98 4% Norf So Ist 5s, 1941... 97 97 97 1 
845, 70% Do Ist ref 5s, 1961. 80 80 eo — x 20 
108 1€64% Norf & Wn gen 6s, 31 107 (1107 «107 — | 6 
924% 88 Do con 4s, 1996...... 9% 0% 9%H+i & 1 
108 106 Do New Riv 6s, 1932.106% 106% 106% — %& 1 
93% 90% Do Pocah C & C 4s,’41 90% 904% 9% 4+ \% 38 
106 100% North Am Ed Gus, B,'48.103% 108% 103% + % 7 
102% 6% Do 6s, 1952 101% 100% 100% — 4% 27 
103 100% Nor Cen Ry & “ref 3a, 

BONE. Hemant cacdvcccees 102 101% 101% 17 





Wed.’s 


Sales.Close. 
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Range, 1% 

High Low High Low 
97 91 North Ohio T & L 6s,'47 93 91 
29% 86 North Ohio 5s, 1945. so 
ST 83 North Pac 4s, 1997 oats a4 
624, 59% Do 3s, 247 ..... C% GOK 


108% 104% Do ref & imp 6s, 2047 106% ¢ 105% t 


98 9% Do is, D, 2047 ..... 9% 96 
87% 83% Do ref & imp 4%, 2047 R416 R4+° 
99% 93 Nor States Pr 5s. 1941 96% 6 


106% 103 Do Ist ret Gs. B, "41..105 104% 
98 94% Northwnr Tel 4%s, 1924 95% Mle 


112% 109% OHIO PUB SV 7%s,'46.112 

111% 107% Do tst ref 7s, 1947...108 

104 98% Ohio Riv Edis 6s, 1948. .102 

9 96 Old Ben Coal fs. 1944 97% 
161 98% Ont Pr N F sf 5s,°43 A9% 
101%, 100% Oregon & Cal 5s, 1927. ..100% 100% 
0% S84 Ore R & N con 4s, 1946 8934 89% 
97% 6% Ore Short L ref 4s,'29 97% 97% 
bt) 81 Ore W RR &N ref 4s,°61 82% 82% 
106 9% Otis Steel Rs, Ser A.°41.105%% 105% 
101% Si Do 4s ee 101 1s, 


49 93% PAC GAS & EL 5s, ‘42. 90% 6% 
100 98 Pac, P & L Ist, ref 5s,’30 99 98 


92 88% Pac of Mo Ist 4s, 1928. 92 91 
102 99% Pac T & T 5s, 1937. 101% 101% 
101% 92% Do 5s, 1%2 98 97% 
118% 108 Pan-Am P&T tem 6s,'34.107% 105% 
107 «10434 Do equip 7s, 1930. ..- 10% 105% 
"9 91 Park Lexington 6%s, “53 94 93% 
92% 90% Penn 4s, 1948, stpd 91% 91% 
91% Do gen 4%s, 1965 93% 92% 
103% 99% Do gen 5s, 1968.. 102% 101% 
100 97% Vo con 4%s, 1960. 98% 98% 
98% YT% Do 5s, 1964 os 7™™% 
112% 100% Do 6%s, 1936 111 110% 
110 107% Do 7s, 1930.... a oe 108% 


8506s Penn Co gtd ds,Ser E’ 
91% Do etd gold 4s, 1943. 
31% Peoria & E inc 4s, 1990 
77% Do Ist 4s, 1940. 

94% Peo Gas of Chi ref 5 S,'47 
101 99 Do Un ist 5%s 
100% 97% Pere Marq 5s, 1 
S86 80 Do Ist 4s, 1956 
1065 101% Phil Co 6s, 1944. 
160 93% Do 5%s. 1938 
101% 9Y Phil & Read Coal 5s,’73.100% 99% 








44 40 =Phil Ry 4s, 1937... #2 41% 
107 91 # Pierce-Arrow 8s, 1945 107 105% 
107 102% Pierce Oi! Ss, 1931. .-104 104 


102% 99% oan Fi Mills 6s,'43.101% 101% 
101 97% P, C C & St L gen 5s,’70 99 9814 
99% 97% Do 5s, B, 1975 98% 98 
97% Do gtd 4%s, Ser A,'40. 96% 96% 
97% 96 Do 4%s, Ser B, 1942 96% 96% 
o4 90% Do 3%s, Ser E, 194%... 94 94 
Po 97 Pleasant V C 5s, 1928.. 97% 97% 
2% 844% Portland Ry Lt & Pow 
cv 5s, 1942... 8S 87% 
108 105% Do 7%s, A, ise 108 107% 
100% 94 Do és. Ser B, 1947 99% 99 
100 9642 Portl'’d El Pre r*. 6s, ‘47 99% 98% 
1c 98% Portland Gen El 5s, *: 99% 99% 
102% 99% Port A C&Dk 6s, A,’53.102 102 
106 101 ©Porto Rican-Am T 8s,’ 
96 92% Pressed Stl Car 5s, 1932 $ 91% 
105% 995% Pub Serv El G 5%s, "64.104 163% 






10 98% Do 5%s, 1959.......... 103% 103% 103% 


99% 95 Pub Serv Corp 6s, 1944, 99 986 
107% 102% Pub Ser Pwr tis, 1945..1€6 105% 
107% 102% Punta Alegre Sug7s,'37.106 105 





ne 92% READING gen 4%s8,1997 03% 
95%, 88 Read Jer Cent 4s, 1951. 92% 92 
92 86% Rem Arms 6s, 1937. 
aS 93% Rep | & S s f 4s, 1940 
94 89% Do 54s, 1953 

100% 99% Rich & Dan 5s, 1927 

8S 82% Rio Grande W ist 4s,'30 56% 
Ts, 71 Deo col tr 43, 1949 73% 





Wed.'s 


Sales.Close, 


+ 
oe 


Fe FE 


* 








mrom ¢ 
CoG Sree lt 


t ~ 
Pa “—S 


PU mde dens ho 


eh 4 





108% 
102 
97% 


972 


106 
101 


97% 
9914 
101% 
106% 


93 


92 
101% 

9814 
110% 
10814 


eae 


“150, 
Wee, 


99% 
83 
103% 


100 
42% 


99 
98% 


100 


101 


104 
103% 
oF 


90 


90% 


101 99% ST L, I MT & SO 5s 
90 83% Do River & Gif 4s, "33 88% 87% 
96% 91% Do uni & ref 4s, 1929. 95% 95% 
83 7 St J & GI ist 4s, 1947. 80% 80% 





95% 388 Do col 7s, 1937....... 92% 
90% 82% Do 6%s, Ser B, 1938.. 87% 87% 
1928.10044 100 


99% 93% So Col P Ist 6s, A, 
101% 96% So W Bell T ref ~* "D4.100% 100 


97% 92 Sug Est of Ori 4 ) 
100% 97% Syracuse Ltg js, 1951 . 9% 9% 


0% 34% #=Do adj inc ds, 1960 


100% 99% T &0C Wn Div 5s, 





73% 


04 
4, 


Range, 1925 
High Low 
1114%110 Roch G & El gen 7s,'46.111% 111 
105% 103% Do gen Sigs, 1948. 
Soy 84% Rock I, Ark &L " s, "34 RS 87 
83% 60 Rogers Brown 7s, 1942.. 63% 63 












95% St Jo Stk Yds 4%s, 1930 96 96 

4 StL Rky & Pac 5s, '55 79 7 
71 St LS F pr In 4s, 1950 77% 76% 
102% 101% Do pr In 6s, C, 1928. .102% 102% 
93% 851 Do 5s, Ser B, 1950. 91% 80% 
93% Do ist 5%s, 1942.....100 A 

3% 845% Do adj 6s, 1955....... 938% 92%, 


a 76% Do income 6s, 1960... 97 95% 
% 81% St L & S W Ist term 





85% Do con 4s, 1932...... 90% 90 
83% 80% Do Ist 4s, 1989...... 82% 82% 
7% 80 St P& K CSL 4s,’ 
100% 98% St P M & M 4%s, 











99% San An Pub Ser 6s, 


Do gold 4s, 1950. 
Do ref 4s, 1956 
Do con 6s, 





o% my 19 hae soee 
101% 99% Seabd &Ronok Ist5s,’26.100% 1004 
107% 106 Sharon Stl Hp &s, 1941.106% 106 
74 105 Sheffield Farms 6%s,°42.107 106% 
96 90 Sierra & S F Pw 5s, °49 91 90%, 


104% Sinclair Con Oil 6s, °27.108% 106 


99% Sinclair Crude ts 





SS 82 Sinclair Pipe L 5s, 1942 85 B4%q 
20% 106% Skelly Oil 6%s, 1927 113, 111% 
1024 99 So Bell Tel Ss, 1941. 101% 101% 
} 102 So Porto R Sug 7s, °41.105 104% 





1947 99 9R 


88% 84 So Pac col 4s, 1949. .. 8% 85 
97% 96% Do cv 4s, 1929........ 97% 97 

¢ 87% Do ist ref 4s, 1955.... 88% 88% 
88% 84 Do San Fr Term 4s,’50 85% 8&8) 
80% 73% So Ry gen 4s, 1956..... 78% 78% 
111% 106% Do dev & g 64s, A,'56.110% 109% 

7% 103 Do 6s, 1956 . 1. ++. 106% 106 
104% 100% Do Ist 5s, 1994 .. 103% 102% 


87% 85% Do St L Div 4s, 1951.. 87% 86% 
"96.100% 100% 
85% 
106% 
92% 


6 39% Do Memphis Div 5s 
82% Do M & Col 4s, 
105 Steel & Tube 7s, 









105% 99% TENN ort 6s, 1947. ..102% 102 


100% Tenn C, I & R gen 5s,°51.103 103 


98% 95% Term As of St L 44 %,"38 96% 6% 
85% 80% 2 

102% 99% Tex & Pac 
99% 98 Tex Pac 


Do 4s, 1953 





% 51 Third Av ref 4s, 


108% Toledo Edison 7s, 1941... 
97% Tol & Ohio Cen gen 5: 


82% Tol, St L & Wn 4 


‘ 8, R 5 &: 
9% YS Tol Tr, L & P 5%s, 1930 98% Ys 


73 «WU LSTER & DEL ref 5s, 
192 74% 73 


99% 93% Union B & P ist 6s, ° 42. W7% 97% 
99% Union El Lt & P 5s, 32° 102 101% 


98% Do Ist 5s, 1933 .. 99% 99% 
100 Do 5%s, 1954.. 100% 100% 
90% Un Pac Ist 4s, 1947 -. 2% 91% 


High Low 


31.100% 100 





87% 86% 


84% 
98% 
102% 100 St P Un Dept 5s, 1972. .101% 100% 
109 104 Saks & Co s f 7s, 1942.106% 106 

85% 381 San An & Ar P 4s, 1943 835% 83% 
-101% 101% 


4 Seabd A L adj 5s, 1949.. 86% - 
79 


92° 











Net fed 
LastCh'ge. Sales.Close. 


111% + % 





14 
+ & - 
— & 38 
2 4 
. 11 
+1 83 
_ , 23 
— 2% 1 
+ % 2 
oe 5 
+ % 231 
as 52 
+ | 51 
a 
+ % 100 
— 1 683 
+ Me 5 
— & 64 
+ % 23 
wy 15 
Me 15 
% 29 
— hk 3 
~ %& 3 
13 
+ % 220 
+1% 31 
— ¥ R80 
% 157 
2 
+ Ly 6 
3 
+ &% 10 
+ % 218 
% 36 
+ %& 2 
y% 120 
yy 43 
60 
yy Rg 
% 7 
om % : 
_ % 
+ 
2” 
- ¥ 
+ % 
+ 1% 
+ % 
+ 1% 
% 
'% 
4 3 
61 
\ 2 
% 5 
% : 
vi 
1% 
% 
15, 
ly 
Ye 
hg 49 
% 25 
5% ) 
1% 2 
iy 3 
vA 9 
% 34 


Transactions on the New 


For the Week Ended Saturday, September 12, With Closing Prices for Wednesday 


WEEK ENDED SATURDAY, SEPT 


Trading by Days 


Indus. and Stand. Miscel 


Pub. Util. Oils Oils. Mining 


Monday... .Holiday 

Tuesday ..177,810 o. 470 43,100 36.600 
Wed’ sday...207,125 7,900 38,210 29,600 
Thursday.. .230,045 53, 180 51,600 36,570 
Friday ....259,290 29/080 36,700 50.100 
Saturday. -144,710 19, 340 22,600 16,300 








Totals 1,018,980 240,970 192,210 169,170 $2,88 


INDUSTRIALS 


Range, 1925 


High Low High Low LastCh’ge 
.06 02 ACME PACKING ......02 02 .02 


18% IS Aero Supply Mfg, A 18% 18 
12% 11% Do Class B : 12% 12 
1 4% Allied Pack, new.. 4% 44 
14) §=6©131% Alpha Port Cement (6).133 133 
12% 8% Ama! Leather . 2 2% #12 
13% 84 Am Hawaiian S S... 12 12 


51% 26% Am Rayon Prod (50c) 40% 34% 


844%, 44 Am Stores, new (1.60)... 8O 80 80 


26% 21 Apeo Mfg, Ci A (2) 24% 24 
44% 3% Am Thread pf (25c) 34 3th 
15% 11% Armour Co of Ill, B 15% 14% 


94% 84 Do pf (7) 90 90 90 
5% 3% Armour Leather 5 gj 5 

139 137 Armstrong Cork (6) 139 $7 i3y 
1% .7%6 Atlantic Fruit & Sugar. .85 £0 

56% 44 Atlas Por Cem, new (4) #& 


49% 47 Auburn Auto (t3) 49% 47 


124% 100 BIG HART CARP (6) 
6% 4% Blyn Shoes, Inc 

is 16 B Schwartz Cig, Cl A 
7 6% Borden ex stock (4). 

147% 125 ~Brill (J G) pf (7) 

11 4% Bridgeport Mach 

28% 24% Brit-A Tob cp (964c) 
284% Do reg (96;4c) 

25% 20 Brompton P & P 

19% 121 Bueyrus (5) 


51% 33% CAN DRY GIN ALE, n 
5h 1% Car Light & Power 
SN 79% Cent Aguirre Sugar 
% 10 ~Cent Cast I Pipe (1) 





24% $8 Checker Cab Mfg, A 
40 28 Chicago Nipple, A.. 3 
17 11% Do B etfs... 

97% 48 Christie Brown 

26 1944 Cleveland Motors 
29% 29% Connor (John T) (2) 
144 108% Cont. Bak, Cl A (8).. 
39% 21% Do Class B 

106% 91% Do pf (8) 

26% 14% Cont Tobacco 

5i 35% Cuba Co (4). 

58 6% Cuban Tobacco 

31 28 Cuneo Press 

49 4s Do Class A (4) 


Foreign 
Bonds, 


$354,000 
327,000 
= ,000 
59,000 
75,000 


2 2,000 





ad.'s 
Sales.Close, 


19% 
14 


43 
133 130 


iF 


40 
81 
24% 


CS Ot bas me 
S) 


= 


i6 


ae 


D 


“ 


ee 


53% 
42 


102% 


17 


25% 





186 


37% 
3 


+ 


$4 























Range, 1925 

High Low High Low 

13 Curtiss Aero & Mach. 15% 15% 
— & $2 


IX% Curtiss Assets 


184 DE FOREST RADIO... 24% 23 


10 Doehler Die Casting.... 14% 14% 
12% Dubilier Cond & Radio... 18% 17% 
21 Dunhill Int . 21% 21 
%% Durant Motors ese 14% 13% 
19% Duz Co, Cl A, v tr cfs. W% 20 
3% Duplex Cond & R.. 8% 8% 


41 EASTERN DAIRIES... 41 41 

D ~c Auto Lite (6) 68%. GRy 
Eisenlohr Bros ..... 14% 14 
Eureka Vac Clean (4) 47% 47% 

27% Ely & Walker D G(1.50) 28 27% 


6% FAGEOL MOTOR ..... 14% 1 1% 

21 Fed'ted Metals v t c. 30 

30 ©6=Fed Motor Tr (1.20).... 33% 52% 
4% Film Insp M. 6 Sm 

462 Ford Mot of C an (10). 1502 472 


47% Fox Films, Class A.... 71 69% 

16% Franklin Mfg........... 39% =~ 

76 Do pf (7). re 

7 Freed- Eisemann Radio.. 12 tit 

%% Freshman (C) (2).. . We 14% 
GAROD .. idka 8% 8% 
Gen Ice Cream. H% 37% 

57% Gillette Safety R (42%). 96 93 
Glen Alden Coal (7). 139 «137 


20 Gould Coupler, Cl A (2) 21% 21% 
24% Goodyear Tire & Rub... 37% 36% 
185 Gt L Dredge & D (10).187 185 
15% Grennan Bakeries (1) 20% 19 
9 Grimes D Radio cache me 21 


16% HABIRSHAW ELEC 

SABLE, w i.......... 16% 16% 
6% Happiness Stores A(50c) 9% 8% 
54 Do founders’ shares..-8%4% 8% 


14% Hazeltine (1%) , ove 19 
32 Hellman (R) pf -. 32% 32 
46 Horn & Hardart.... 353 52% 


5 INTERCON RUBBER... 14% 13% 

Int Match pf (320).... 51% 50% 
OK A Se . 51% 51% 

Int Concrete Indus (1) 1, a 


162% JOHNS-MANV CO (3)..175 164 
1 Jones Radio g 1 MH MH 


20% KEINER-WMS STAMP- 


ING (1.60) os oo me 21 
18% Kelvinator (1%) ....... 42% 41% 
64 Kraft Cheese ({6) -. 99 98 


8% LANDOV HOLD, Cl A. 24 20 
50 Land Co of Florida.... 54% 50 
154% La Salle Ext (5c)... 19% 19% 





++ 


1 de 





~ 1% wn 














8 
111% 99% 97% 
104% 1031 
88 107%% 103% 
65% 90 RB 
104% 1001 
99% 100% 9% 
R81, 744% 68 
95% 102% 98 
90% 85 
108 1024 
iim 102 100% 
102% 
91% 
99% 
9314 
96 
‘ 
87% 
90% 24% | 
2 94% 8 
84% 102% 7 
102 rte 
101 101% 7 
106% R51, 
8415 68 
101% 44 
86 86% 4 
99 Gg 
71% 9. x 
94% 101 
106% ane ‘ 
“7 % 4 
102% 1001 
1061 99% 94 
i7 74 
92 89 = S4 
86% yor 8 
100 R7 - 
85 oa. 
131 101 RS 
1017 tHe, 
105% 

















19% “ 
S614 Ay 
a S| 
97 
102% 9 
112% 108 
108% 1 
” 
101% 10% 
102% | 31 && 
ou 
99% 
a1 
57 
41% ib 
108% 
85% 
. R114 
1 
71% 100 > 
100% 
99% 
921 


York 








Net Wed tange 
LastCh'ge. Sales.Close, High Lx 
- 1% 400 7 7 
100 t 
1% 3,500 24% a 4 
% 400 14 ic 
% 4,400 18% « 
% 200 201 : 
% 14,900 14% 
600 143 
1% 100 
10 
P 100 ist “ 2 
1 125 71% 225%, M 
+ % 5,800 14% 68% 30 XN 
1 200 . 4% ; 
by 200 be 40 M 
1% M 
8 Oo M 
3 136,400 13% 204% 145 M 
% 600 10% 7 Mw 
1% 700 1 nA 
% 6,100 6% 15 M 
24 150 21 . M 
2 7,900 
1% 10, . 38%, P 
1 ; 6% 4 
% il, 500 13% 4 <A 23 
% 1,400 15% - = 
61% 431 
+ % 3,700 10 
By 4% 7,900 43% ms 
2 20,900 96% 1% 9 
% 1,400 139 rg Eo 
% 1,800 21% 1001 1a 
% 8,200 37 . 
200 sat 
4,200 19% % 42% 
om 1,100 21 . 290 260 
th 
44 tgI 
100 130 ~~ 
% 3,900 8% 16% 42 
% 1,600 +S 
1% 500 23% _=- 3 
y G0 3: 118 
” > 
1% 600 me a 
24% 15% 
% 1,900 144% 01 
% 3,300 514 31% 
1% 100 
500 ‘ 
+12% 1,625 a 
% 3,000 3% + 
200 7 
+ & 2,500 434% s 
2% 3m) —C«; a 
Ss 
700 ° C 
2.00 61% Su 























¢ 
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Friday, September 18, 1925 





Ranger, 
High Low 


am, 


— 


ree 


——— 


* + AOD tiie. . 
ho, come aoa 


a oe 





125 


#% THERMIODYNE 


3% Timken Detroit 
Thomp (R E) Radio 


i 
31% 


% 


Hhly 


M7 


™ 


Soo 
133 


30% 





"31% 


, % 
101% 


rr 


224 


2 


hy 


45 
1038 


n% 


97 
a 


6% 


Toy 


R2 
137 


R2'4 
98, 


tl 
36 


Isat 
ty 


4 
20 


107% 
, "ete 


Hy 


13% 

, 

tg 
“ 


EL BD & SH SEC 


GALV- ew Er? 
Gen S . of Del, 


LAURENTIDE 
Lehigh Power 
Long Island Light (2) 


MID WEST 


oery, 


Todd Shipyards (4) 


Tobacco Products Exp. . 
Trans-Lux Daylight 


Screen, Class A 


Tub Artif Silk, Cl B 
Trumbull Steel (1.40). 


UNITED ELEC COAL 


voting trust ctfs. 
Un Car & Carb (5) 


Un Prof Sh, new (1,20). 


Universal Pictures 


United Shoe M (13%) 


U 8 Gypsum (fl3). 


US LA & Ht, new, ... 


Do Common 


U 8 Rubber Reclaiming 


VA-CAR C a ee n, 
Do pf, w 

Do prior be 
Vick Chemical 


Victor Talking Machine. 


WALW'TH MFG (1.80) : 


Ware Radio 


Warner Bros Pictures 


Wayne Coal 


Wilson & Co, new, Vv 


Do Class 
Do pf, wi 


YELLOW TAXI, N 


PUBLIC 


ADIRONDAC K PR & LT 7 
103 


Do pf (7) 

Am G & E itl) 

Do pf (6) 

Am Lt & Trac (7) 


Do pf (6) 


4 Am P & L, new (tI) 


Do pf (6). 
Appalachian Power 


Am Super Pr pf (b2%).. -« 


Do Class A (1.50) 
Do Class B (1,50) 


Asso G & E, Cl A (a2%) : 
Arizona Power ° 2 


BRAZIL TR & 
Brooklyn City Rn Re (80) 


CAROLINA P & L 
Com wealth Edison 
Com’wealth Pr, new 


Do pf (6) 
Do warrants 
Do rights 


Con G (Balt), new 


Do pf (6) 


Elec Investors, without 


warrants attached 


Engineers Public Service 23 
pd ‘ 


Do M% 


(1.4 
Do B 
Do A pf (8). 


Georgia LA, P & Ry 


ILL, PWR & LT pf 


Inter Util, A (3%). 
Do Class B. 


Do prior lien (7) 
Deo pf (7). 


Mohawk Val, new (1.2 
Miss River Power.. 


> NAT PWR & LT (6) 


Do pf i7) 


Nat Pub Sve, A (1.10) 2 
otsatcoe 


Do Class B. 


Nev-Cal Elec ° ee 
New Eng T & T Gd) 


N Y¥ Tel pf (6%) 


Northern Ohio Pur..... 
North Ontario Lt & P 
North States Pwr (5%). 


Do pf (7) 
Do warrants 


OHIO TRAC pf (5) 


PA PWR & LT pf (7 


. 
7 Pa Water & P (8) 





BU 


Ru 


82% 


81% 


M42 


110 


48! 


UNITED 
+ Un Gas Imp (4).. 
eUn Lt & Pr, A (22.40) 


Pwr Corp of N Y i¢1).. 
Vhila Elec com (2). 


4% SO CAL EDISON (8) 


Do B pf (6) 


4 South Cities Util (3)... 
Southeastern Pr & L 


Do new, w i 


South Cities, v t « 
Southern G @& P, A.. 
7). 


S W Bell Tel pf ¢ 


Un Rys & EI of Balt 


WESTERN POWER 


Do pf (7) 


RAILROADS. 
NICKEL PLATE, n, 
S. «e 


Do pf, new, w 


PITTS & L ERIE © 
STANDARD OIL 8U 


ANGLO-AM (i0e).... 


Atlantic Lobos 


BORNE sc RMYSER 


(tl) 


Buckeye. Pipe Line re 


CH'SB’GH MFG pf 


4 Chesebrough Mfg (2 


21% Continental, nm (1) 


we 
$2 


wv 


2! 


Cumberland P L (12) 


GALENA-SIGNAL 


» HUMBLE (1.20) 


Axle. 


+++ 


+ 4% 
1% 2,600 89% 


EL.. 


co (6) 


UTIL (5) 


i dp 


GAS & EL, 


%) 


Wed.'s 

LastcC > A Sales.Close, 
% yo 12 

15m + 1 13: ‘00 14% 
Ib, 200 . 

% 40 «4% 

3,000 OH 


4 810 171 
1% 12,800 9% 


6 12,100 45% 
% 7,800 72% 
1% 300 14% 


1,100 
1% 1,200 


3% 20 


% 1,700 ay 
y ooo 10 


17% 
52% 


1% 23,; 





ie 4.500 42% 


1% 1,750 Th% 


1 400 


ly 600 16% 
A 700 17% 


“00 
1% 1,300 14% 


10) 28% 
100 68% 

Ne Hoo Tf 
200 





1m 
4 4,400 





20 S80 
a? aa 
% 22,8 a4 
\& TOO R2y 
+18% 525 


4% 3.009 43% 


1% 26,700 68% 


230 105 

% 5,700 50% 
| 520 

1,700 100 

th 10 208 

% 1400 MY 

ay no 1% 
‘ 200 
4% Poo 

11) 6 
4 100 


% 14,19 9% 


200 


Li0% 3,200 140 


325 130 


y% 7,800 108\% 

le OO 104% 

We “0 97% 

qq 100 BRly 
75 


+12 2,040 346 





% 10 

* , 300 24% 

4 00 17 
+10 a 

iM 6 .. 

. 100 112% 

% 6,700 10% 


800 30% 
LL 900 121% 
225 100% 


1500 18% 
8% WO 8&3 
M 40) 105 


40 164% 


+ 2% 
+ 3 4,700 82 
+1 


% om .. 


4 4,100 bi 
% 16,520 30% 
100 

19) 23 
4 aw 

100) «643 
os 4, 100 9T% 
% 25,100 138% 
% S500 .. 


1% 40,900 74% 
1 


% 210 96 


% 1,200 91 
le mo 


, ”) 

1 1,000 22% 
1,000 .. 

r i) 


% 130 57 


‘ an 
Ye 100 


1% 53,900 23% 


3 20 
2 1,350 37 


3% 12,800 x30% 


, 1925 


75% South Pipe Line (4).... 76 





ILLINOIS P L (12)....138 


27% Imp Oil of Can, cp. n(1) 33% : 
66% Indiana Pipe Line (4).. 67% 67 
22% International Pet (25c). 27% 25% 


130% MAGNOLIA PET (74). .139 


19% NATL TRANSIT (1)... 20% » 


New York Transit (3).. 56 
Northern Pipe L (6)... 79 


60% OHIO OIL (2)........., 68 


47% PRAIRIE O & G, n (2) 49% as 


Prairie Pipe Line (8). .126 


SOLAR REF (715).....215 


South Penn Oil ° 15S 


50% Stand Ol] of Ind (2%)... 63 
30% Stand Oil of Kan.. 32% 
114% Stand Oj) of Ky (4)...130 2 

Stand Oil of N ¥ (1.40) 41% 40% 
338 Stand Oil of Ohio (10).355 355 3 


Swan & Finch .. oe 16% 


80% VACUUM (74) .. . 88% 


MISCELLANEOUS 


+ AM MARACAIBO . -. T% 
Ark Natural Gas (32c) - O% 
3% Argo ..... ‘ --. S&% 
2% CARDINAL PETE ..... 2% 
2% Carib Synd .. 4 i% 


Cities Service, new..... 38% 3814 


Do pf (6) . S4 
Do bkrs’ sha (2.10) 19% 
Do pf B (60c)...... ™ 
Columbia Syndicaic . 1% 
8% Creole Syndicate ....... 10 
7% Crown Central Pet...... 8% 
1% DERBY OIL & REF.. 3% 
PEE éedkesiccascese BE 
1% GIBSON mee ssow 26 
63% Gulf Oil of Pa (1%)... 76 
2.4 KIRBY PET (1)..... 2 
4% LAGO PET ...... 4% 


Livingston Pet .... . % 
Lion Oil Ref (2)........ 20% 


MEXICO as AT 
Mex-Panuco ane 2% 
Mount & Gulf (f3c).. hy, 


18% Mountain Prod (11.90).. 21% 


NATL FUEL & G (7)..119% 119% 119% 
3% New Bradford (50c). 5% 5M Ty 


New Eng Fuel... IA 
4 New Mex € Ariz Land 1s 
Noble 0 & G 


OHIO FUEL (2) scae OO 


am P — AM WEST PET... 25% 
1% 


Pee ae ‘es 

P ell k Of) (1%) ...... 24 
14% REITER-FOSTER ...... 16% 

Royal Canadian sub.... .50 
3% Ryan Cons ocvene 43, 


SALT CRK CON (60c) tile 
Salt Creek Prod (2.50) 


33% ee GEE GB) wcccccccccee SO 
TIDAL OSAGE ....... Ay 
2% VENEZUELA PET.... 2% 


WILCOX O & G, new. 24% 


“sh Woodley Pet (41.05).... ™%@ 


we” Glee B GRO ccc: O68 


MINING, 


ARIZ GLOBE COP..... .26 

CALUMET & JEROME. .12 
3% Canario Copper ....... 7% 

Chino Extension ....... .20 

Comstock Tunnel ... 27 
1% Cons Copper ... sai 2% 
S Cece Gee sccccccs A 


2% Cresson Cons (740c).... 3 


14% PNGINEERS GOLD.... %™% 
+ 


Eureka-Croesus ........ .07 


FIRST THOUGHT G... .10 
Forty-nine ona 


GOLDFIELD CONS.... .0 
5% Golden Centre ......... tile 
HAWTHORNE ........ 18 


12% Hecla (1) ...... wich 15 
13% Hollinger Gold, n (1.04) 14% 


JEROME V DEVEL... .38 


1% KAY COPPER on - % 


Kerr Lake (25c) .... hy 


1% MASON: VALLEY .. 2 


4 NEW CORNELIA (1). 20 
New Jersey Zinc (+10). > 
4% Nipissing (*®0c) . 1% 


OHIO COPPER Cic).. 0 
PARMAC PORCUPN... .30 
Plymouth Lead ........ .16 
Portiand G M Del ..... .47 
Premier Gold (32c)...... 2 
RED WARRIOR ....... .34 
SHAW MINES ........ -70 
2%S8 A Gold @ Plat ...... 2 


Spear Head Gold onan Ge 


Stand Silver Lead..... .16 
1% TECK HUGHES ....... 148 
Temiskaming .......--- . oe 
Tonopah Belm (5c)..... .75 
1 


Tonopah Ext. 


iv Tonopah Mining (#850) 1% 


U S CONT, new....... 07 
Unity Gold ........++-+ 48 


oft ot 
20% United Verde Ex (2)... 25% 7 
@ 


4% Utah Apex (1.40)....... 7 
WENDEN CorrEn - & 
% Walker ......- esoe SR 








+ 3% 
+ % 


+ % 
+ % 


+ 1% 


+ 3% 
+ 6 
+ % 
+1 
+ 1% 
+ & 
+6 
+ % 
+3 
+1 
+ 2% 
— % 
+ 1% 
— 1% 
% 
. “M 
+ % 
+ % 
- % 
= va 
+ % 
+ % 
+ % 
- & 
vz 
+ % 
* = 
+ % 
> = 
+ & 
—01 
“4 
+ % 
1% 
+.10 
+ \&% 
% 
+ % 
+ 1% 
-— * 
+ 1% 
- 4 


AS 


+. 02 
+.02 
Nw 


+14 
—.01 


~01 


1 
* 


— % 


Ne Wed.'s 
High Low ae & Sales.Close. 


120 
6,100 


40 
51,200 
pth 


400 
10 
10 


800 


% 60,000 


1,360 


30 
20 
260 


22,500 


1,000 
3,700 
7,400 


70 


8,100 


5,400 
1,300 
100 


100 


12,700 


800 
100 
100 
5.500 
12,700 
700 


100 
2.900 
27 ,600 
6,300 
1,600 
12,700 
2.600 

600 
1,100 
3,800 


200 
5,900 


10 
800 
100 


36,500 
5,000 . 


200 
2,100 
5,600 

600 


1,500 


3,900 . 


400 
1,300 
2,100 
5,200 


100 


11,300 


1,100 
100 


4.000 


3,000 


1,000 
6,700 


7,000. 


2,000 
2,100 
1,000 
1,000 


12,300 


2.000 . 


3,000. 
5,000. 


1,000 
5,600 


4,000 . 


2.000 
200 


400. 


21,700 
200 


30,800 .7: 


800 


7,000 .08 


5,000 


1,400 
1,000 


100 .77 


2,000 
3,700 


1,000 . 
1,100 . 


1,700 
1,000 


2.900 
500 





Range, 1925 


Net 
High Low High Low LastCh'ge 
a 30 30 


50 .26 YUKON GOLD 


BONDS cin $1,000 Lots) 


1D 75% 


94% 84 Allied Packers 8s, 1939.. 86% 84% %6 
5 


84% 74 Do bebanas 

107% 106% Alum Co 7s, 1933... 
99% 9 Am Gas & El 6s, B, 2014 8 
98% 93% Am Power & Let 


76 
"106% 106% 106% 


97% 97% 


fis 
2014, old, without war. 96% 95% 96% 


103% 100 Am Rolling Mills ts, °38.100% 100% 100% 
103% 102% 103 


104 102% Anaconda 6s, 1929.. 


95% 92 Assoc Gas & El 6s, 1965 92% 
"1 81 Assoc Hardw're 6s, “33 80% 


27 18% Atlan Fruit & Sugar 8s. 21 
78% 62 Atl, G@W I col tr 5s,’59 78% 
ae 87% Beaverboard 8s, 1933. &8 
100 97% Bell Tel Co of Can 5s 
104% 103 Bethlehem Stee! 7s, 
92 82% Boston & Me R RK tis 
112% 108% Can Natl 7s, 1935.. 











55 99% 
35. 103% 103% 103% 
91 


924 92% 


90% 90% 


21 21 
75 78 
87% 87% 
99 99% 


"i 10% 109% 110% 


101% 100% Chi, R I & Pac 5s,’ 26.125 124% 12414 
108 98% Do 7s, 1966....... 103 102% 102% 
04% 92 Do P & L 6s, 1944 94% 94 M4 
178% 150% Do js, 1966...... 176 176 176 

91% 0 Do ts, 1966...... .. 90% 90% 90% 


108 104% Con Gas, E L & P of 


Balt 6s, A, 1949......106 106 106 
100% $8 Do 5s, Ser F, 195.. 99% 99% 99% 
98% 97% Cosgrave - Meehan Coal 

Cie, TBE6 ...cce. 97% 97% 97% 
95 80 Cons Textile 8s, i941. 8s 86 RS 
98 91% Cuba 6s, 1935... . 92% 91% 92% 
112% 106 Cuba Tel Ist&ret7¥ es,"41.112 111% 112 
a) 89% Cudahy Pac oats 5s, "37 91% = 91 
95 90 Do 5s, 1946.......-... 93% 9 93 


105 102% Deere & Co. 7s, i931. _103% 103% 103% 


106% 102% Detroit C Gas ts, A 
100 97% Detroit Edison 5s, 


oe 105 105 
5 


Ser B, when issued.... 99% 99 99% 
133% 110% Do 6s, 1932.. ° .130 129 130 
133 113% Do 7s, 1930.... ..130 129 130 
132 125 Do is, 1928. --...130 129% 130 
130 113% Do js, 1929 130 130 120 
99 92% Federal Sugar 6s, "1933... 95 95 95 
106 10414 Gaiena-Signal Oil 7s... .105% 105% 105% 


104% 99 Gair(Robt)ist mtg7s,'37.104 
113. 108% Gen Ice Cream 6%s, ‘35.113 





110 105% Grand Trunk #%s ...108 
102% 100% Gen Pete Gs, 1928..... 101% 
94% 94% Do 5s, 1H0, w i...... 94% 
100% asi, Gulf Oi) of Ua 5s, 7.100 
105% 102 Hood Rubber 7s, 1 104% 





103% 103% 
107 «112 

108 108% 
101% 101% 
94% 94% 
99% 100 

103% 104% 


86% 83 Kan City Term 4s, 1%C. S#% 84 Bil 
RR 


91 88 Key Tel Co of Pad%s,'50 90 
101% 100% Lehigh Pwr Sec 6s, °27.101% 


108% 107% Lig-Winch'ter 7s, 1942. .107% 


105 102 Libby, McN & Libby 73.105 


8S 

11% 101% 
107% 107% 
104% 105 


102 99% Long Is] Light 6s, 1945.100% 100 100 


105% 98% Manitoba Pwr 7s, '41,A.103% 
104% 98% Morris & Co 7%4s...... 103% 
103% 99% Nat! Dis Prod 7s, 1930. .100% 
99, 98% Nor Am Cement 6%s, "40, 

w i stk pur war —— 98%, 
121 105% North St Pow cvé 33.114% 
1% 99% #Do ts, gn ..103 
96% 898 Ohio Pwr 5s, 19 Ser B 94 
$5) 91% Okla Gas & Elec 5s, ‘50. 92 
98% % Pa Pow&Lt 5s, '53,Ser D 97 








98% 93 Do 5s, B, 1952..... 97 
100% YT Pennok Oi) Gs, 1927....100% 
101% 99 Phila Elec 5s, 1960.....100% 


962 98% 
- 
. 102% 





§ 9644 Phila Rap Tran 5s, 
102% 7% Pure Oil 6%s, A, 19: 
190% 100 Schulte R E 6s, 1935, 
part pd receipts.......100 
104 100 Shawsheen M10-yr7s, 31.102 
102% 191 Sloss-Sh S&I pur 6s,'29.101% 
105 100 Solvay & Co 6s, 1934...103% 
¥2 South Sal Ed 5s, 1944... 95% 
96% Southeast P&L 6s,2025,A 97 
94% Stand Milling 5%s. 1947 96 
108 #106 Stand Oj) of N Y 6s,'33.106% 
95% Sun Oil 5s, 1939.... . 98 
97 % Swift & Co 5s, 1932 961, 
104% 103 Tidal Osage 7s, 1934... .10 
108%. 94% Transcont Oil 7s, 1930.. 96 
112 +108% Unit Ry of Hav 7%s,'36. 110% 
96% 94% Un Oil Cal 5s, s ¢ 9% 
41 28 Un Oil Prod &s, 1% 35 
101% 100% U_S Rubber ts, 126 101% 

















102 100% Do 6%s, 1927.... 101% 
102% 100 Do 6%s, 1928.........101% 
101% 99% Do 6%s, 1928.... 101% 
i Do 6%s, 1936... 100% 
Do 6%s, 1931 ; 10034 
Do 6%s, 1932. ee 100% 
Do t%s, 1935.........100% 

Do 6%s, 1934. ° 10k 

Do 6%s, 1935 . 100 

Do 6%s, 1936... .. 1 

Do 6%s, 1937.... . 100 

Do G28, 1938...... 108 

Do 6%s, 1939 .. a 
m Do 64s, 146 -. 99% 
107% 104% Vacuum Oil 7s ... 105% 


103% 971% Webster Mills 6%s, 1933. 99 


103% 103% 


102% 103% 
100% 100% 


98% 8% 
112% 114 

102% 103 

92% \ 
91% 
96% 
26% 

1008 
99% 100% 
98% 98% 
1915 102% 





100 «100 
101% 101% 
101% 101% 
103 103% 


94% 94% 
26% 96% 
95% 95% 


106% 106% 
bt aS 


96% Me 
103% 114 
94% 94% 
110% 110% 
Hy ee 
35 5 4 
101 «1a 
101% 101% 
101% 101% 
101 101% 
100% 100% 
19% 100% 
99% 100% 
99% 100% 
98% 100 
OSS 995% 
92 100 
98% 100 
Sy 100 
Rs, 100 
GR fy 
105%, 105% 
ww bet) 


FOREIGN BONDS 





91% “1 Alpine Mont Stl 7s, 1 ot 

125 1% Andean Nat Corp ts, 4G. 
war attached . 11h 

100% O88 Do without war 98 


89% 7 City of Berlin (Germany) 

igs, 1950 
87% 8T Cy of CologneGentis,’30 87% 
9% OF City of Dam (Austria) 

fe, 195% ......+..-- POL, 
R8% 78% Est R R Co of Franc 

7s, 1954, when issued. 87 
91 77% French Nat Mail SS L. 8+ 
AS si. 6 Gt Cons Elec 6%s, 1950. 86% 
sou, 8% Hungarian Con un 7%s, 


s f 1945, w i. . 
97 92% Int Mtge Bk of Finl ar ind 
7s, t+ . 


1', 102% King of Neth 6s, B, 
9, 86 Krupp Ltd( Fried )7 
Oy, King of Denmark > 
45, when issued os 90% 
1 oR Mtge Bk of King of Den 
mark tis, Ser Vi, 1970 Sty 
98, 17% a of Medellin 


Ss, 190 ...... wR, 
92% 92% Prov of, Upper Austria 

is, 1% “ 92% 
96% 92% Prov of Sante Fe, Argent 

pub credit ex, 1942 i 
174% 1 Russ Govt 5%s, 1921 12% 
7 11 Do 6%s, 191f, ctf.. 144 
16 1044 Do d%s, 1921, ctfs 13 
ii%m te Do o%s, 1V1.. ~ os 
99% 3% Siemens H,Siemens7s,'25 97% 
96% 9644 Do 7s, 1935 mon aidte ee % 
104 10m Swiss 54s, 1929 . 102% 
9% # Thysser Iron & Stl Wks 

7s, 1930 W3be 


99% 98% Tokio Elec Light 6s,1928 19% 
91% 87 Tokio Elec Pow ( Ltd) 
7s, 1955, Ser A, w i.. 89% 
ny HL Tyrol —- Elec Power 
7%s,. 1955 . My 





ot " 
11s 11s 
oS 9S 
si st 
87 STly 


98% 99% 


sh% 86% 
S1% 84 
86 86 
RY sv 
4 Bil, 
¢ (Ht, 
yi i} 
o8L, WS 


my oy 
BS 9s 
92% 92% 


92% 4% 


12 12% . 
i 14 
11% 13 
lsy 13% 
97 NT 
03% 


101% We 


92% 
GR% IR% 


89 «= ROY, 


6K, 96% 


Dividend rates in dollars | based on last quarterly 


or semi-annual payment or full rate 
4 


“*EX dividend. tPartly extra tPlue 


for year 


extre in 


stock or scrip. $Paid in stock. {Ex rights 


a Or one-tenth of a share in stock 
part preferred stock at par 


b Payable in 


fea nfs + + 


+ 





> 4-4 44 + 


+ 





ember np pe + a Ys 


4+ 


+ 


Wed.’s 
Sales.Close. 
1,0 e6 


97% 
96% 
103 
92%, 
21 


78 
88% 


K 99 
} 103% 


110 Y 
125 


7 102% 


94% 
90% 
106% 
99 
92% 
92 


93% 
103% 


105 
99% 





101% 
94% 
99% 

101% 
85 
87 


5 101% 
3 


104% 
100 


100% 
98% 


26 115% 


102% 





92% 
20K 


100% 
1014 
101% 


102 


100%, 
100% 
100 
100 
9% 
100 
100 
os 


95% 
13% 
13 


97% 


Hoy 
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Sales. High. Low. Last. ° 
Boston 260 Chicago Fuse....... - 29% 2 29% Pittsburgh 
5,450 Chicago N S & M..... H% 36% 40% eee, 
STOCKS. . as ; 
Sales. High. Low. Last 870 Chicago Yellow Cab..... 47 46 46% Sales. : High. Low. I 
200 Adventure ......+.-4+-.++- 20 15 15 858 Chicago T & T, rights... 45 42 44 as cg yee Glass Mach. 92% 92 “ 
1,700 Arcadian .......-+-.++++- 1% 1 1 100 Com’! Chemical...... 4% 4% % 3,435 Arkansas Natura! Gas... 6% 5% 6% 
880 Arizona Commercial...... 12 11% 12% 23 Do pf............ 100 99% 100 & Carneage fetal... coseses 15 14% 14% 
14,781 Bingham ............. --- 46% 35% 45% 76 Com Edison..........--.- 136 =©6135% 185% 34 Jones rg ren Fs --** 2 
166 Calumet & Arizona....... 52% 49% 52 4,240 Consumers Co............ 8% 4 % 360 Lone Star Gas.......... 
1,357 Calumet & Hecla...... 15% 14% ° 15% BB Do Mf. nccccsccccccceses 67 55 66% + “a Fireproofing. . 1 
om 10606 EF £ . 2B B70 Pha wseeasrcue « “ 
 <. - ttteteed snawens 2 2% 2% 5,860 Continental Motors...... 10% % 10% 1,500, Ohio Hast Gop... ide ; 
225 Davis Daly....... nix ti 6 12 Crane Co.......... oe 3 6 1,065°Ohio Fuel Oil...:.......: 1 3u 
2,360 Copper Range..........-- 22% 19% 21% 240 Do pf......-.--- 116 «115 115% to Pittsburgh Co — Gas.. 30 29% 29% 
9,570 Bast Butte............---. % 3% 4% 200 Cudahy Packing......... 99 99 24 Se a... ... — Ti eats P 
i Miike... . wucdacces 1.00 80 1.00 99 Deere & Co pf........... 105 103 105 ‘ $20 Pittsburgh Brewing... 
x i ‘ D 2 D-RAM Gh 6 see's 3h.4 ses 000% 
I 0. costeeevasie's 52 52 52 : 160 Diamond Match....... 120% vod 120 ay Pitteburgh Gis “ad Gea: 
335 Hardy Coal.............. 21 0% 20% S875: Brin. ..-+++<--++ sm; 70 Pittsburgh Plate Glass. 
SOMMER .....0000000ccn00 2% .20 .20 100 Eddy Paper........... 2 2 2 _35 Richardson & Boynton. .: 37 
200 Helvetia ............ aes 2 2 1,060 Evans & Co...... 28% 37% 21% 3500 PitteburencMt Shasta. ... 3 6 
215 Island Creek Coal...... 148 147) «147 2,975 Fair (The) 32% «31% 32% 436 Standard Sanitary Mie. -108% 107 Is 
o> E 9 a arr re 106% 105 106% Re Ge Pa do scc cts sees 3 3 
525 Isle Royale........... 13% 12Y 13 . 7 m aaa mee 9% oy 
150 Kerr Lake............... 95 92 95 $00. GE BENE «.-5 42+ + 400+ ie 3 ee : 64 Westinghouse Air Brake.133 127% 
10 Keweenaw ........... 13 15 75 1,845 Godchaux Sugar........ 8% ; are 
i25 Lake Copper. —ee 1% 1% 1,450 Gossard (H W).... 39% 38 39% i 
370 Mass Cons...... rae -60 1 15,695 Great Lakes D & D .195 176 18844 . 
= Peer Vales Saige, .* oth a. is 23,200 Hupp Motor Car..... 20% 18% 20% Baltimore 
0 . a 6 ig fe ™ 7 7 -- y £34 
470 Mohawk ............. af 30% | 33% 50 Hibbard Spencer & B...+_ 7: =o 8 Stocks. 
385 New River pf............ 62 62 62 1,155 Hurley Machine..... 49 47 49 Sales. High. Low. Las 
a jen gg Anseess -- Tin a 19%, 1,100 Illinois Brick............ 32% 31% 32 775 Arundel Corp............ 35 34% 35 
? y eats wees 9% A 95 cet : ; . oan 74 Of 
#40 Nipissing ............. 4% 4% 45g 160 Kellogg S & Supply.... 38% 38 38 158 ae Se i of asmenag — +4 
475 North Butte............ - 1% 1% i 2,185 Kraft Cheese....-.. % 8 | Ob 62 Baltimore Trust.........135 135 135 | 
¢ ons Cis Demiaton...........-. 206 19 7 | 5,195 La Salle Ext....... -++- 20% 19 19 51 Bank of Baltimore... ...- 5 215 215 | 
7.888 Eocahontas .-..---------- 8 33% 33, | 8.865 Libby, McN @ Libby..... 8% 7% 8% 30 Baltimore Tube. «<2... 20 20 
s = Mary’s Land.......... = 33% iH 85 McCord Radiator, A..... 41% rs 41% 47 Gait Wee tae....<, 10% 401 6 
> SRABROD ...----- seeesee . . 4,045 Muytag ........-.+.+-- 22 20% 22 100 Cent Teresa Sugar pf.... 1 1 
940 Sup & Boston...........-. 1% (1% 1% 630 Midland Steel Products... 52 51 51 2 Century Trust............ 47 147147 
545 U S Smelt........... +2 47) 645% 47 987 Midland Util prior pf....101 101 101 12 Ches & Potomac Tel pf..113% 113% 113% | 
197 Do Pf..---..+-.0-- essere 16% 4 46% 4,895 Midwest Utilities. ... 107% 111% 0 Citizens Nat Bank..... aS! 54 54 
WJ ~~ a. ed ft a* 1591 Do pf ; 98% : 4H Commercial Credit....... ¢ 32 31% 4 1¢ 
oo es Soe tseeues _ a 514 Do prior p 2 g 
385 Victoria ......-.....66.05 + 40 25 40 3.925 Montgomery Ward. t 469 - 
SEO WHURGMR, 2 nw cccccccscccccs 20 20 -20 210 % 18 216 Con Gas, Elec Lt & Pwr. - 
3 920 neuer Litho . v6 33 ’ 
156 Boston & a. 160 159 1591 arr Nat Leal seat "ts . oe 2 % 
i ston — ee as 5914 277 Nat eS ST 4% 4 32 
610 Boston Elevated.......... 86 80 80% 50 Nor Amer Car....... 25% 2% 2% 186 Consolidation Coal r 
60 : 115 5,670 Omnibus Corp........-.-- 14 9 13 25 East Rolling Mills....... “ 
95 101 DD iGNe Bilkcanccesesccconce 90 89% 89% 109 Do pf QF 
30% 220 Pick Pa) ee eo i8% 19 44 Fidelity & Deposit....... 0 
37% 1,535 Pines Winterfront........ 49% 47% by 43 Farmers & M Bank...... 58% 
554% 465 2 124% 18 Finance of Amer, B..... 53% 
50 65 f OS ey eee 2 
72 r 200 Finance Service, A 
32 268 BP Be Doi cccccesdnccevecee i 4 
29 110 15 Ga, s> & Fila ist pf | 
62 116 67 Se eae wad 
39 12,550 56 Maryland Casualty....... 
NH 37% 2/600 168 Mfrs Finance........... 
06 Old ‘Colony 109 890 oe 7 ati aa - pe DRnkenpidcantcces 
wD da a ‘Ges & Elec. 57 97% | £114 Do 2d pf....-cccceccese 45 
MISCELLANEOUS. SS a eles Gan 6 ioe. 97% OTe 15 Merch & Min’ Nai Bank: 24 
8,060 Am Pneumatic Service... 4% 3% 4% 24,100 Stewart-Warner Speedo. - 15 69 74% 5 Merch & Min Transp.. 170 
oe RB eae ere 22 | 1,895 Swift & Co...........- 115 112% 113 100 Mtge & Acceptance....... 16% 
60 Am Sugar Ref............ 7,700 Swift International. 29% 26 28" 173 Mt Vernon Cot Mills pf.. é Ye 
Bee Ba Tel & TO. osc ccccccee 350 Thompson ...........- 45 44% 44 ie 20 Monongahela ——— ” 22% ; 
OS LL OOS 8,100 Union Carb & Carbon. 74 72 73% 17 Northern Centra ie pate ro 
Se SE Ck oncks aiideansees 100 Union Iron Works.......- 2 2 2 122 New Ameteréam Cas. +++ Bt 
1,135 Amoskeag ............ : 8,390 United Lt & Power, A aS 136 136 = ae — & Power.... 58 te 
Ie SS ea ara eee | ih ee |) ee 0 i) i Ce } | Me of 0 Gee >)” |) Ss , 
pk —aupgphbbasbbenh eae eee ewnsees ee é 265 Silica Gel..............-. 20% a: 
2,045 Atlas Tack........... 524 Do pf A...... : 
2,120 Connor, J T Meas, r ie) eeeeengee 105 United Rys & Elec....... 18 R 
"725 Dominion Stores......... 5,150 U S Gypsum....... ) § Fidelity & Guaranty.212 
1,200 Eastern Mf ye Cp us be _ ESE Os. T 10 Wash, Balt & Annapolis. 17 
7,655 Eastern Steamship. - 210 Universal Theatres....... 31% 31% 31% 35 Western Md se 4 pf.... 4 : ; 
22 ies rbceethedewas<ese 670 Utilities P & L, B........ 18% 16% 18% 36 Western Nat Bank....... 36% =| 
1 ee Boe lst Benn eeeeeeeees 97 225 Vesta Battery............ ™ 3 13 BONDS (In $1,000). a 
58 conomy Stores.......... 1,695 Wahl Co.........-- see 9% BY 7 Bernheimer Leader 7s...104 104 104 se 
ES vi ctintncn tei daksing.ecs 425 Wolverine Cement........ 10 9% 107 $ City. a 1951 : 97% : 
864 Edison ’ Biectric. |... 200 Wolff Mfg........-...-04. 8 1% 7% 25 Do 4s, 
5,952 Gilebrist senses... j nsob Worle iWin) 22 sh sm ss” 2 Do 4s, 1961 aii | a 
eS GALICDTISt 2... eee eee cee ene ‘ ‘ Fiatew CWUMB) ..ccccccees % 524 : ~ x c . 
2,910 Gillette Safety Razor.... 96 93 94% 1,870 Yates pt ap nenesas scicceece 29% #29 29% 1 Pn ey L & P 6s,'49. iss 106-106 ™ 
on —— = Tap & Die. 2 4 4 815 Yellow Mfg B........ 40% 43 ©) Mikeorn Goal Os.......-. 99% 99% 99% = 
7k San Eee a ee seca, «|. Sdauinaten, Tiys........... 93 «93 93 
316 Libby, McNeil & Libby.. 8 % 8 BONDS (IN $1,000). innit. s 2 & 
67 Massachusetts Gas....... 75% 73 5% 55 Chicago City & Conn 5s.. 49% 46% 49% 5 Norfolk St Rys 5s....... 99% 99% 995 , 
Bd. Bag A REE i a * 9 Chicago City Ry ist 58... 76% 75 76 10 Seab & Roanoke 5s -100% 100% 100% 
= -~ .- , ~_ th bgihe ace 4% s14i 4108 7 Chicago Rys 5s........ 76% 76% 76% 14 United Rys & Elec ist 4s. 68% 68 68% Rohe 
s> Now xngian el....-.-s 115 , <2 14% 3 Do 5s, Series A....... 3 13 53 1 Do income 48........ 10% HOY 7 ‘ 
- Pacific Mills............. 58% 57% 18 1 Com Edison Ist 5s..... 102 102 102 D.. See oa kde ecdccvess 71 71 71 Pane 
aoe So ee. Oe 9 Cudahy Packing 5s...... 93 93 93 19 Do Gs, 1987-00 0.000000. 98 98 98 
+ <f BSS i tS 7 Met Elevated Ry Ist 48... 73% 73 73% Be IO go soeiese 9 95 9% 
ae Ey ee 71% 71 71% 12 Wash. Balt @ Annap ba. 74% 73% 734 repa 
190 Un Twist Drill.......... 3% 3% 3% ae. - Hor 
— oes Shoe Mach.... on soy i5% ¥ ‘ rk 
Guteheeee es -. 29% 28 28% . ° © ge 
1,585 Ventura Oll....... ‘11 20% 20° 20" Philadelphia Cincinnati 
30 Waldorf System.......... 15% 15% 15% 
54 Waltham Watch, B...... — oe STOCKS STOCKS ° 
1,230 Walworth Mfg..........- 24% 24 24% Sales ° em ee es Sales High. Low. Last ou 
600 Warren Bros............. 49% 47% 49 oe a . — a “a Gales. High. Low. Last } 
ae 5 iance Insurance........ 55 3 : . h ...115% 109 111% 
BONDS (In $1,000). 31 American Elec Power pf.103% 103% 103% ioe Am Rolling Mil... me 1% | , 
76 Atl Guif & W I ds....... 78 75% 11% 10 American Gas cfs........ 6% 96% 96% : Ge ->- Rear 110% “s 
4 ton & Me 4s...... oe 42 42 42 = ree See errr 81% 79 4 10 Baldwin, new pf......... 105 5 ‘ 
9 East Mass 4%s.......... S e 4 aoe Lot - Be ae eocsecoccs 941 Churngold .............. 79 J. Ft 
4 Fe O4% 1048 104% "S Goomp Shae... ee eee nee DBM. -.++ ++ +22 alt as” 113 Ae 
2 Mass Gas 4%s, IIIT 96% 96" 96. 15 Cambria !ron......... an ge cee A ‘atin. “m0 670% 
2 Miss River Power 5s..... 98 98% 98% 3,850 Eisenlohr (Otto)....... 1s _13% 14% 1,781 Eagle Picher Lead. "34% 33% 33% tt 
3 N E Telephone 5s........ 100% 100% 100% 10 Fire Association.......... 275— 275 27S me ea oo ccs 2 30 29 91 b 
19 Pocahontas 7s8..........- 106% 103 105% 136 Giant Portland Cement... 35 33% «35 tg 38 
14 Swift & Co 5s........... 100 99% 9% SE DD Ghee cccwsesecceces 54 be 54 P, 
7 Western Tel 5s.......... 100 100 100 715 Insurance Co of N A 55 54% 546 ke 
8 Wickwire 6s........... . 66 63 66% 200 Keystone Tel........... T% 7 ™% . 
1,000 Lake Superior........ 3% 3 3% 
1,062 Lehigh ol 97% 2% 95% E 
m a y ‘——— pf.. aa 48% 48 2% Ae ‘ g 
SD OO Iso science ccs . 23% 23% 23% ee ee ie ou bh 
Chicago 38 Penn Cent Li & Pwr pt.. 69% 68% 08% 1007 Paragon Refining ....... 9% 126% 127" aaa 
400 Penn Salt............ 72 «70% «72 1 ng Ot cpesaenpapem 109% 108 109% i 
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THE FEDERAL FARM LOAN ACT 


HE President of the United States on July 17, 1916 signed the Federal Farm Loan Act, which, in recognition of the 
fundamental financial need of American agriculture, had been passed by Congress as an addition to our Banking 


System. 


The purposes of the Act are: 


1. To provide capital for agricultural development. 

2. To create a standard form of investment based upon Farm Mortgages. 
83. To equalize rates of interest upon farm loans, and 

/ 

fe 


monized with farm earnings. 


A farm mortgage like a railroad mortgage can be paid 
only from annual net earnings, and the old three and five 
year mortgages were as unsound economically for the 
farmers as would be the major financing of a great railroad 
on the same basis» They meant repeated and expensive 
renewals, often in an adverse money market, always 
anxiety and too often failure. 


They meant the withholding of needed economic im- 
provements such as liming, draining and tiling, and 
consequent impairment of production. They meant delay 
in modernizing the farm, thus driving many a farm boy 
off the farm, the continuing tragedy of American 
agriculture. 


The Federal System brought the amortized long-time 
loan (with liberal repayment privileges) so adjusted that 
on the basis of 54% interest, the rate at this time, semi- 


More important, provide a mortgage which in its terms of repayment har- 


annual installments of $32.50 pay the interest and retire 
the principal in 3414 years on a $1000 loan. 


This enables the farm borrower in a prosperous year to 
improve his farm and add to his home comforts, and make 
farm life more worth while. That there was a real need 
and desire for such a service is evidenced by the fact that 
in less than seven years of active operations, 362,569 
farmers have borrowed $1,114,007,848 and that it was 
not solely a question of rate is shown by the fact that 
Iowa, most favored of all the states by Mortgage Bankers, 
has more Federal loans than any other state in the Union, 
except Texas which is a Bank district by itself. 


The easy terms of payment add to the certainty of pay- 
ment and these massed mortgages, plus more than 
$60,000,000 of capital, reserve and profits are the basic 
security for 


FEDERAL LAND BANK BONDS 


The Standard Tax-Free Investment for Private Investors, special Trusts and Estates 


The Uni’ States Supreme Court has fully upheld the 
total tax exemption of these bonds, and the income 
therefrom. 


They are free from all Federal, State and municipal 
taxation— inheritance tax alone excepted. Interest from 
them may be deducted from individual or corporate 
income in making Income Tax Return. They are legal 
investment for all fiduciary and Trust funds under the 
jurisdiction of the United States Government and are 
accepable at par as security ‘for Government deposits, 
including Postal Savings. 


Interest is payable semi-annually at any Federal Land 
Bank or Federal Reserve Bank, making the coupons cash 
items anywhere in the country. Principal is payable at 
the Bank of issue, but arrangements for retirement are also 
made through the Federal Reserve Banks, Coupon or 
Registered Bonds (interchangeable) in denominations of 
$10,000, $5,000, $1,000, $500, $100 and $40, redeemable 
at par and interest ten years from date of issue, and on 
any interest payment date thereafter. 


A high class secondary reserve with a fair yield and readily 
convertible into cash. 


Federal Land Banks are located at 


New Orleans, La. 
St. Paul, Minn. 


Wichita, Kansas 
Baltimore, Md. 


Springfield, Mass. 
Louisville, Ky. 


St. Louis, Mo. 
Columbia, S. C. 


Berkeley, Cal. 


Omaha, Nebr. 
Houston, Texas 


Spokane, Wash. 


Write today for Federal Farm Loan Board Circular No. 16 Descriptive of these Bonds, addressing nearest Federal Land Bank or 


Chas. E. Lobdell, Fiscal Agent 
FEDERAL LAND BANKS, 
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